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Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our “American 
Bankers’ Convention’? Supplement. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at San Francisco, Cal., Sept. 30 to Oct. 
3, inclusive, of the American Bankers’ Asso- 
ciation and its Divisions and Sections, 
at which were discussed banking, finan- 
cial, industrial and economic questions 
touching intimately the interests and the 
welfare of the entire community. 



































The Financial Situation. 

The sub-committee appointed at the recent German 
Reparations Conference at The Hague to draw up 
the charter and the organization provisions for the 
proposed Bank for International Settlements, ap- 
pears to be making gradual progress with its work. 
The task is beset with many difficulties and new 
complications are constantly arising. As it happens, 
too, the proposed Bank is viewed with no little sus- 
picion by all the leading countries. No attempt is 
being made anywhere to conceal the fear, widely 
entertained, that the Bank may be granted such vast 
and extensive powers, or may arrogate them to itself, 
that there is a possibility that it may become a 
financial menace rather than a help, besides inter- 
fering with much of the business and many of the 
functions now exercised by existing central banks 
and private banking institutions. 














In this country we are concerned not alone re- 
garding the scope and the powers of the Bank, but 
also as to the extent to which our Federal Reserve 
Banks are to be identified with the Bank. There is 
no denying the fact that on that point there is grow- 
ing uneasiness in the United States. The Federal 
Government at Washington has made it plain that 
there must be no participation at all by the Federal 
Reserve. Nevertheless, cable dispatches are fur- 
nishing multiplying evidences going to show that 
directly or indirectly our Federal Reserve System 
is to be involved after all. There is a plainly evi- 
dent desire on the part of the American unofficial 
delegates at the meetings, namely Jackson E. Rey- 
nolds and Melvin A. Traylor, to yield compliance 
with the wishes of the American Government, and 
these American delegates are apparently having a 
dominating influence in the deliberations, Mr. 
Reynolds being chairman of the committee, while 
Mr. Traylor is secretary. And yet, to an out- 
side observer, the conclusion is unavoidable that the 
American representatives in what must be consid- 
ered a natural desire to protect and safeguard Amer- 
ican interests, are really proceeding along a course 
which must inevitably draw the Federal Reserve 
Banks into the scheme instead of holding them 
rigidly outside. 

For instance, cable dispatches from Baden- Baden, 
Oct. 5, while stating that the American delegates 
were determined that the Bank should be limited 
to acting as a clearing agency for central banks, 
including the receiving of reparations under the 
Young Plan, with the view to avoiding any impres- 
sion on the part of the American public that any- 
thing like a Federal Reserve Bank of the World was 
contemplated, went on to say: “The task of the 
American delegates here is not regarded as easy, 
for they will insist that the Federal Reserve Bank 
should have a voice, or at least a veto right, on the 
operations of the Settlement Bank affecting Amer- 
ican finance without the Federal Reserve being rep- 
resented on the directorate. For example, should 
the Settlements Bank desire to sell bonds in the 
United States, Federal Reserve approval would first 
have to be sought.” 

How can the Federal Reserve ask for these things, 
namely, the right to have a voice in the operations 
of the Settlements Bank in matters affecting Amer- 
ican finance, along with the veto power on the sale 
of securities in this country, without becoming 
actively concerned in the affairs of the Bank? The 
question also is pertinent, can the Federal Reserve 
ask for favors without giving favors of one kind 
or another in return? It seems to us that this is 
traveling in the wrong direction. At.all events, the 
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inevitable effect must be to draw the Federal Re- 
serve into the mire instead of keeping it out, which 
is the consideration, above all others, that must ever 
be kept in view. 

And cable advices day after day have been along 
the same lines. They have given unqualified en- 
dorsement to the idea that the powers and functions 
of the Bank must be circumscribed and limited in 
every conceivable way, while at the same time argu- 
ing that of course this is not really possible, that 
the Bank must, after all, be given wide latitude. In 
like manner, with reference to identification of the 
Federal Reserve with the Settlements Bank, the 
cable advices have indicated that while of course the 
wishes of the Administration at Washington must 
be respected, really complete aloofness by the Fed- 
eral Reserve is out of the question. As bearing on 
the first point, a cablegram from Baden-Baden on 
Oct. 8 is pertinent. This said: “The Bank for 
International Settlements will necessarily assume 
duties now discharged by other banks or by Na- 
tional treasuries, but the conference of banking ex- 
perts here has agreed that its guiding principle will 
be to avoid undue trespass on the field of existing 
banking institutions.” The cablegram added that 
“Tt is understood the Bank’s primary purpose will be 
to serve as a colossal exchange bank for Interna- 
tional Settlements, and the aim will be to create for 
it an international policy with respect to other banks 
similar to the policies adopted in the various coun- 
tries by national banks of issue.” The italicizing 
here is our own, and it serves to emphasize the 
point we wish to make, namely, that the Settle- 
ments Bank is by express admission to have a lot 
to do, while nominally it is sought to convey the 
impression that it will have little or nothing to do. 

With reference to the veto power to be given the 
Federal Reserve, along with the central banks of 
Europe, an Associated Press cablegram, Oct. 10, ex- 
pressed the state of things that would arise with 
rare felicity and in a most guileless way, even though 
perhaps more bluntly and more frankly than was 
desired by those engaged in drawing up the statute 
for the Bank, when it said: “By the inclusion of 
the provision giving the central bank of each nation 
veto power, it would appear that the Federal Re- 
serve, if it saw fit, would be in a position indirectly 
to play a part in and influence the policies and activi- 
ties of the imternational bank.” Here the press 
representative has given the whole case away. Nom- 
inally the Federal Reserve is not to be identified 
with the International Bank. Actually it is to be 
put in position where it may “play a part in and 
influence the policies and activities of the Bank.” 

The height of the ingenuity which is being dis- 
played in keeping the Federal Reserve on the out- 
side, while leaving the door always open for its 
adventitious entrance, whenever the occasion may 
be propitious and the Federal Reserve may be 
seized by an uncontrollable desire to show its pres- 
ence, is disclosed in a cablegram to the New York 
“Evening Post” from Baden-Baden, dated Oct. 17, 
and which bears the enticing heading “United States 
Reserve Wins World Bank Veto.” In the following 
we give the pertinent. parts of the dispatch: 


The American delegation to the conference on the 
Bank for International Settlements to-day scored 
a Victory in its fight for a veto clause bearing on the 
position of the Federal Reserve Board. The Federal 
Réserve Board, under the terms of the clause, need 





never give its assent to any operation of the Inter- 
national Bank nor must it dissent unless it so de 
sires. This virtually prevents the Bank from doing 
anything contrary to the policies of the Federal 
Reserve Board. 


The veto clause, as it now stands, it is understood, 
resulted from American opposition to the require- 
ment of obligatory assent or dissent on the part of 
the Federal Reserve Board. Since the Board need 
not give assent or dissent to the operations of the 
bank unless it so wishes, the International Bank 
would bear the responsibility. On the other hand, 
the Federal Reserve Board can prevent operations 
it considers harmful to itself. The financial sover- 
eignty of the Federal Reserve is thus unimpaired 
and its status in the International Bank enhanced. 

Presto! There you have the whole thing. Ac- 


cording to the edict from Washington, the Federal 
Reserve was to have nothing to do with the pro- 
posed super-Bank. Now we find it on top of the 
heap. But the proprieties have been observed. 

Nor is the Federal Reserve to be barred from hav- 
ing a hand in the selection of the American repre- 
sentatives on the board of directors of the Bank. 
These directors, it is provided, are to be selected 
by the governors of the central banks of the six in- 
terested governments. Each of these governors is to 
select an additional director to represent his coun- 
try. The first six members of the board, we are told, 
are to select two American directors, but only after 
consultation with the Federal Reserve. “The Fed- 
eral Reserve will be consulted,” a dispatch to the 
New York “Times,” dated Oct. 11, said, “just as it 
was consulted regarding the delegates sent to this 
committee, but its action will remain purely unof- 
ficial and a European body will retain its right to 
choose the American bankers for the World Bank 
board.” Here, again, the Federal Reserve is to take 
part, though nominally it is to remain on the out- 
side. How can such an attitude be reconciled with 
the idea that the Federal Reserve is to hold entirely 
aloof? 

As it happens, too, misgivings of various kinds are 
arising as to the possible ill effects that may grow 
out of the operations of this Settlements Bank. 
One question which is now being seriously discussed 
is whether the establishment of this new bank will 
not mean raising another competitor for the gold 
supply of the world. The original purpose evi- 
dently was to have the Federal Reserve Banks sup- 
ply the whole or the greater part of the metal reserve 
that the new Bank might require, or choose to hold, 
and, indeed, according to the original design, the 
new Bank was to conserve gold reserves by holding 
the greater part of the world’s stock of gold, the use 
of the gold being conserved by transfers of credits 
on the Settlements Bank, just as gold is transferred 
in our Federal Reserve System from one Federal 
Reserve Bank to another, by means of the Gold 
Settlement Fund with the Federal Reserve Board 
at Washington, but this is now seen to be impossible, 
and, accordingly, it is a serious and a very much 
alive question, whether the new Bank is not actually 
to become another competitor for the world’s stock 
of gold. 

Apprehension on that point is naturally acute in 
Great Britain, where the Bank of England has suf- 
fered such a severe drain on its gold holdings and 
has had to raise its discount rate to 644% in order 
to prevent the drawing down still further of its 
already greatly reduced gold reserves. Here we 
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are met with the same plausible and yet specious 
arguments as in the other cases, with the view to 
allaying anxiety while really intensifying it. 

We are told that the proposed Bank will really 
have no need of gold and yet must have some any- 
way. The argument was contained in a copyright 
cablegram to the New York “Herald Tribune” from 
Baden-Baden, dated Oct. 12. This cablegram said: 
“The criticism so widely made that the Bank for 
International Settlements which is in the making 
here in the hands of the Reynolds committee will 
develop into an additional competitor for the limited 
gold supply of the world, is strongly combated by 
informed observers now in Baden-Baden. This criti- 
cism is prevalent especially in certain British circles, 
due in part to sensitiveness of the City of London, 
because England has been losing gold in recent 
weeks. The new international institution, it is 
pointed out here, is not likely to become a real com- 
petitor for ownership of gold, for the simple reason 
that it is barred from exercising the principal func- 
tion which makes the ownership of gold profitable— 
that is to say, the issuance of notes. Under no cir- 
cumstances will the new bank be permitted to issue 
notes. Given the conditions of its existence, it is 
stressed, the world bank would find that gold was 
one of the most expensive of its assets.” 

This certainly has a reassuring look, and standing 
by itself would be calculated to disarm criticism. 
It is added, however, that “the right to own gold is 
for a bank a rudimentary right, and that to bar the 
new bank from the exercise of this right would be 
to cripple the institution in its operations.” So 
gold will be needed after all. 

In the meantime, Louis T. McFadden, Chairman 
of the Committee on Banking and Currency of the 
House of Representatives, at Washington, has writ- 
ten another article for the “Saturday Evening Post” 
which appears in its issue of to-day under the cap- 
tion of “Transatlantic Finance.” In this article 
Mr. McFadden scores Federal Reserve policy of 
recent years and winds up with some severe stric- 
tures on the Bank for International Settlements and 
the proposition to identify the Federal Reserve Sys- 
tem therewith. We quote here some paragraphs 
from the closing part of the article: 

“In considering further the possibilities of the 
situation likely to be created by the establishment of 
the Bank, it is not difficult to foresee the risk our 
Federal Reserve System might be subjected to by 
becoming involved, directly or indirectly, in the 
operations of the Bank, whether or not it actively 
participated in those operations. It seems to ie 
that the whole International Bank plan, once it is 
carried out, might involve us more deeply in foreign 
entanglements or prove more binding upon us than 
even a League of Nations or the World Court agree- 
ment, or any other of the international schemes into 
which Europe has previously sought to draw us. 

“Tt may be well for us to keep in mind that with 
the broad authority proposed for the Bank, it will 
have the right to exercise a far-reaching influence 
upon all international financial transactions. 
Therefore, it is not unreasonable to assume that the 
Bank might even undertake to supervise and direct 
the issuance and sale of Government, State and 
municipal securities to be sold or negotiated in any 
of the countries represented by its directorate or 
involved in any way in its operations. The Bank 
might even go so far as to insist that its visa or 
indorsement be applied specifically to various indus- 
trial and other financial and commercial under- 
takings. 


“In contemplation of the unlimited authority the 
Bank is likely to exercise—an invall 
probability will be shared largely, as -far’as the 
United States is concerned, by the American mem- 
bers of the board of directors of the bank—one can 
readily imagine the extent to which our own Govern- 
ment might become involved, however willingly or 
unwillingly, and without even having been fore- 
warned of the magnitude or import of the transac- 
tions which had already been consummated. 

“Though much of this may appear to be an un- 
necessary digression, I believe the American people 
should be kept fully informed regarding the opera- 
tions of the Federal Reserve System, in which the 
bank deposits and savings of so many thousands of 
them are safeguarded, so they may better voice their 
approval or disapproval of any plan to involve our 
great financial structure in the proposed Bank for 
International Settlements. 

“Sooner or later, it is evident that Congress must 
take a hand in the situation which is threatening to 
draw us financially, if not officially, into the mone- 
tary conflicts overseas ; for Congress will have to say 
some day, ‘Thus far shall the Federal Reserve Sys- 
tem go in its dealings with European financiers and 
international bankers—and no farther!’ 

“And it will then be for Congress to decide just to 
what extent the American people shall be involved 
in the contemplated Bank for International Settle- 
ments, even if only as simple bondholders.” 


All this is significant as showing how many and 
how varied are the objections to the proposed Bank 
for International Settlements. In the political 
world, as in the financial world, it is strongly dis- 
liked, and it has few friends anywhere. Great 
Britain is afraid of it, and, indeed, is highly sus- 
picious of it; France is not satisfied with it, and 
the United States distrusts it, because of the likeli- 
hood, and, in fact, the almost absolute certainty, that 
the Federal Reserve Banks will ultimately become 
ensnarled in it, notwithstanding most determined 
efforts upon the part of the American Government 
to prevent anything of the kind. Even Germany, 
for whose benefit the Bank was designed, is giving 
it only quasi support, and in some important sec- 
tions of the German financial world it is looked 
upon with hardly less distrust than in Great 
Britain. | 

It was unquestionably made a part of the repara- 
tions scheme with the best of intentions and by men 
far famed for their banking acumen, except for which 
it would never have been accorded any consideration 
in the first instance. But it is now clear that the 
objections to it are so strong and so overwhelming, 
and whether well founded or ill founded, come from 
so many different quarters and are so earnest and 
sincere that in any event the proposal will have to 
be very greatly modified if it is to find the support 
necessary for its adoption. 

Why not, then, take the bull by the horns and 
eliminate this bank feature altogether from the repa- 
rations scheme? The sub-committee which is now 
engaged in drafting the charter of the institution 
cannot be expected to take this course, but the full 
conference of the different powers when it reassem- 
bles would be empowered to take this step, and 
would it not be conferring a benefit all around if 
it took heroic action of that kind and did away 
altogether with this banking appendage. The ex- 
perts really went outside their allotted task when 
they incorporated the provision for the establisb- 





ment of a huge bank with powers so wide as to give 
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occasion for genuine alarm, They were called upon 
simply. to, fix.the.amount of the reparations pay- 
ments to be made by Germany, and the term or 
period over which these payments are to extend. 
They went far beyond this and grafted upon the 
plan this provision for a super-bank—unquestion- 
ably, as already stated, with the best of intentions 
and the highest motives, but without counting the 
cost or the storm of opposition that would be 
aroused. 

We are told that this bank provision is an in- 
separable part of the scheme. Butis it? Could not 
the reparations payments be made in the same way 
that they have been made during the past five years 
through the very efficient reparations agent in the 
person of S. Parker Gilbert? The one distinct object 
in view in devising the Settlements Bank was that 
it appeared to furnish a means for realizing large 
profits, which would then be available for reducing 
the payments to be made by Germany during the last 
twenty years of the term. But these profits have 
now become out of the question, inasmuch as the 
bank must be stripped of so many of the functions 
ahd powers upon which the profits relied upon were 
made dependent. The whole scheme, therefore, falls 
to the ground and no reason, therefore, any longer 
exists for adhering to it. 

If anyone doubts that the reparations payments 
can be made without the intervention of the proposed 
Settlements Bank, no less an authority than Gustav 
Cassel, the eminent economist, may be quoted in 
support of the proposition to do away with the Bank. 
Mr. Cassel is writing a series of articles for the 
“Journal of Commerce” of this city, and in these 
articles he questions the benefits to be derived from 
the Settlements Bank and declares that the repara- 
tions payments can be paid and transferred (if 
within German capacity) without the intervention 
of the proposed Bank, and expresses the view, more- 
over, that no need exists for any central bank or- 
ganization and sees the possibility, in any event, of 
very grave dangers from the establishment of the 
Bank. We have room only for the following ex- 
tracts from one of the articles, in concluding this 
discussion. Mr. Cassel says: 


“While this institution was devised in the first 
instance to help solve the reparations problem, the 
authors of the Young Plan from the first took into 
consideration the effects of the operation of such an 
institution upon the world’s currency problems. 


This aspect of the proposed new International Bank 
merits careful attention. 


“Tt is popularly supposed that a central organiza- 
tion would be of great advantage in the making of 
all payments between countries. As a matter of fact, 
however, the technique of international payments 
is already developed to a far greater extent than per- 
haps any other part of international economic or- 
ganization. Millions can be transferred at the pres- 
ent time from one financial market to another in- 
gtantly- with the help of modern communications 
and the routine technical channels for such move- 
ments of funds. Professional reformers had best 
concentrate their efforts in other fields. In any 
case, it is highly doubtful whether any new central 
organization will constitute an improvement in 
facilitating international financial relationships 
now that these are so highly developed already. 


“The idea that the new institution is needed to 
establish a closer degree of co-operation among the 








existing central banks is without foundation. Al- 
ready, such close co-operation exists, and a real 
advantage arises from the fact that their relations 
do not assume an official character, as was proposed 
at the Geneva conference. Modern means of com- 
munication permit the heads of central banks to be 
in daily communication with each other. In this 
way, co-operation arises in the most natural manner, 
and each central institution plays a role propor- 
tionate to the importance of the financial center in 
which it is located. 

“Under present conditions it would be a pipe 
dream to try to establish a central bank for central 
banks which should transfer payments from one 
country and currency to another without cost, as 


has been sought by some proponents of the new Bank 
for International Settlements.” 





Satisfaction over last week’s reduction in brokers’ 
loans has proved short lived. The reduction has been 
followed by renewed expansion the present week, 
and for almost the full amount of last week’s de- 
crease. This decrease last week was $91,000,000. 
The increase this week is $88,000,000. Accordingly, 
the total of these brokers’ loans is now again within 
$3,000,000 of the highest peak on record, attained 
two weeks ago, after an expansion for the seven 
weeks preceding of no less than $852,000,000. In 
other words, the grand total of these loans on securi- 
ties to brokers and dealers by the reporting member 
banks in New York City is back again this week 
(Oct. 16) to $6,801,600,000; a year ago, on Oct. 17 
1928, when the total was already inordinately large, 
the amount was only $4,664,000,000, thus showing 
an increase for the twelve months in the staggering 
sum of $2,137,000,000. 

The renewed expansion this week of $88,000,000 
follows as a result of an increase from $973,000,000 
to $1,095,000,000 in the loans made by the reporting 
member banks for their own account and an increase 
from $1,799,000,000 to $1,831,000,000 in the loans 
made by these reporting member banks for account 
of out-of-town banks. The loans “for account of 
others,” on the other hand, for a wonder show 2 
decrease, the amount having fallen from $3,941,- 
000,000 Oct. 9 to $3,875,000,000; a year ago, on 
Oct. 17 1928, the amount of these loans for account 
of others was only $2,041,000,000. 

Borrowing of member banks at the Reserve institu- 
tions shows a slight further contraction the present 
week, the amount standing at $848,935,000 against 
$857,306,000 last week, and there was also some 
slight further decrease in the holdings of United 
States Government securities, the amount this week 
being $137,628,000 against $140,758,000 last week. 
On the other hand, holdings of acceptances pur- 
chased in the open market have been further ex- 
panded in the sum of nearly $27,000,000, the amount 
now standing at $360,110,000 as against $333,151,000 
last week; on July 10 last the total of these accept- 
ances was no more than $65,976,000, thus showing 
an increase for the three months of over $294,000,000. 
We notice, also, quite an addition during the week to 
the holdings of “other securities,” the amount of these 
other securities having risen from $14,755,000 Oct. 9 
to $23,755,000 Oct. 16. The precise character of 
these “other securities” at this time does not appear ; 
formerly the item was made up of the debentures of 
foreign intermediate credit debentures. Owing to 


the increase in this item and in the holdings of ac- 
ceptances, total bill and security holdings, which 
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measures the amount of Reserve credit outstanding, 
is substantially larger this week, standing at $1,370,- 
428,000 Oct. 16 against $1,345,970,000 Oct. 9. 

The foreign trade statement of the United States 
for September shows much the same characteristics 
as the returns forthe months preceding. Both ex- 
ports and imports are running larger than a year 
ago, but the imports are increasing somewhat faster 
than the exports, and, accordingly, the trade balance 
on the merchandise movement is on a slightly re- 
duced scale. Merchandise exports from the United 
States for the month amounted to $442,000,000, and 
imports to $353,000,000, the former exceeding the 
latter by $89,000,000. For September 1928 mer- 
chandise exports of $421,607,000 compared with im- 
ports of $319,618,000, the former being $101,980,000 
larger than the latter. These returns cover a period 
when it is to be expected the outward movement of 
some of our leading agricultural products will begin 
to bulk quite heavily, raw cotton for example, and 
while exports of the latter were much larger in Sep- 
tember than in August, they continued in the latest 
month as they have for the greater part of the time 
since January, considerably reduced as compared 
with the preceding year. 

Total exports last month, as indicated, were $20,- 
000,000 higher in value than they were a year ago. 
Cotton exports in September, however, were $8,- 
820,000 smaller than they were in September 1928. 
As to quantity, cotton exports in September this year 
amounted to 731,600 bales, these figures comparing 
with 815,000 bales in that month last year. The 
value of cotton exports last month was $76,433,600, 
that amount being, as just stated, $8,820,000 less 
than the value for the same month a year ago, and 
being a decrease of 10.3%. It is apparent from these 
figures that exports of merchandise in some lines 
other than cotton during September must have been 
somewhat higher than they were last year, though 
the increase in the monthly record of exports for 
several months past has not been large. Imports last 
month were, with the exception of July, at the low 
point of the year, and were only a trifle higher in 
September than for July. There was an increase, 
however, in value of imports for the month just 
closed over the figures of a year ago of $33,400,000. 

For the nine months of the calendar year exports 
have been $3,849,218,000 and imports $3,361,883,000, 
an excess of exports of $487,335,000. During the 
corresponding time of 1928, the value of exports was 
$3,557,586,000 and imports $3,070,113,000, the for- 
mer in excess of the latter by $487,473,000. Exports 
this year to date are $291,632,000 larger than they 
were up to the same time a year ago, while the in- 
crease in the value of imports during the same period 
has been $291,770,000. Exports in the last three 
months of 1928 were particularly heavy, in part due 
to a large movement abroad of cotton. It may be 
that shipments for the rest of this year will be 
heavier than a year ago, and the early cotton move- 
ment in October promises something of that kind. 
So far in 1929, however, there has been a large 
decline in exports of cotton, 4,333,000 bales for the 
nine months this year, comparing with 4,943,100 
bales in 1928, while the value at $444,501,000 com- 
pares with $522,504,400 a year ago. 

The gold movement in September, as the prelimi- 
nary figures have indicated, showed little change 
from that of the preceding month. Gold imports in 





September at $18,891,000 were slightly reduced from 
August and exports at 91,206,608 exceeded August 
by a trifle. For the nine months of 1929 the gold 
imports have been $255,195,000 and the exports 
$9,942,000, the excess of imports being $245,253,000. 
The corresponding totals for 1928 were: Imports, 
$100,026,000, and exports, $535,216,000, exports in 
that period being $435,190,000 in excess of imports. 
The silver movement in September was even further 
reduced, exports amounting to only $4,374,000 and 
imports to $4,111,000. 


The stock market this week has again completely 
reversed its course. After its recovery last week 
it has been weak and lower again the present week. 
This week’s experience has once more demonstrated 
that the course of the money market does not control. 
the course of the stock market. There has been very 
little evidence of any money tension this week, and 
yet stocks have tumbled badly. The range of call 
loans on the New York Stock Exchange has been 
between 6 and 7% all week, until yesterday, when 
there was a drop to5%. The chief depressing influ- 
ences have been the indications of a further reces- 
sion in the steel trade, which naturally affected ad- 
versely U. 8S. Steel and the other steel shares, and a 
decision by the Massachusetts Department of Public 
Utilities announced last Saturday disapproving the 
plan of the Edison Electric Illuminating Co. of Bos- 
ton to split its stock and denying the company’s 
petition for permission to change the par value of 
its shares from $100 to $25. The decision was con- 
strued as having wide bearing and significance. 
The decision was very sweeping and averred that the 
market value of the shares was far in excess of the 
real intrinsic values, and said that the rates charged 
by the Edison Electric did not compare favorably 
with those of other companies which in the past 
had made more adequate provision for depreciation 
and declared “that the investor in the petitioner’s 
stock has no assurance that the company will be 
able to increase its rate of dividends in the near 
future, or, in fact, that it will be able to maintain 
the increased rate of dividends recently voted.” 

As a result of this decision public utility shares 
have nearly all been weak, especially the high-priced 
ones, and many of these have suffered severe de- 
clines. The drop in these and in the steel stocks 
carried the whole market down. Entirely apart 
from this, however, stocks nearly all through the list 
appeared to lack support and to yield easily to sell- 
ing pressure, though there were the usual exceptions 
in the case of special stocks which were the subject 
of manipulation, and as a result of such manipula- 
tion moved higher. The Stock Exchange was clased 
on Saturday last on account of the Columbus Day 
holiday. On Monday and Tuesday the course of 
prices was irregular, with the market more or less 
unsettled. On Wednesday there was a general col- 
lapse in values, with big breaks in special stocks and 
the whole list in a state of depression. On Thurs 
day, after a further sharp fall in the morning, there 
was a brisk recovery, as a result of which a part 
of the losses of the previous day was recovered. On 
Friday a further break occurred, the renewed in- 
crease in brokers’ loans shown in the Federal Re- 
serve statement issued the previous evening being 
used with telling effect against the market. Inter- 
national Combustion Engineering Corp. has been 
one of the stocks that suffered most violent fluctua- 
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tions, this being due to the suspension of dividends 
on the common stock, which had been on a $2 annual 
basis. The stock, with a high for the year of 10314 
in February, closed yesterday at 26, a new low for 
the year, against 3514 the previous Friday. 

Trading has been on a reduced scale, averaging 
less than four million shares a day on the Big Board, 
that is, on the New York Stock Exchange. There 
was no session on Saturday last, it having been 
Columbus Day and a holiday. Sales on the New 
York Stock Exchange on Monday were 2,755,850 
shares; on Tuesday, 3,107,050 shares; on Wednes- 
day, 4,088,000 shares ; on Thursday, 3,864,150 shares, 
and on Friday, 3,507,740 shares. On the New York 
Curb Exchange the sales last Monday were 1,303,100 
shares; on Tuesday, 1,575,800 shares; on Wednes- 
day, 1,844,200 shares; on Thursday, 1,729,300 shares, 
and on Friday, 1,691,900 shares. 

As compared with Friday of last week, prices are 
much lower, with hardly any exceptions to the rule. 
United Aircraft & Transport closed yesterday at 
9814 against 108 on Friday of last week; American 
Can at 167 against 17734; United States Industrial 
Alcohol at 221 against 23972; Commercial Solvents 
new at 5814 after a split-up on a 10-for-1 basis 
against 650; Corn Products at 121 against 1213; 
Shattuck & Co. at 601% against 6034; Columbia 
Graphophone at 52 against 5514; Brooklyn Union 
Gas at 198 against 220; North American at 133 
against 159; American Water Works at 149 against 
176%; Electric Power & Light at 55 against 7214; 
Pacific Gas & Elec. at 66 against 79; Standard Gas & 
Electric at 18934 against 212144; Consolidated Gas 
of N. Y. at 135144 against 15834; Columbia Gas & 
Elec. at 11114 against 13134; Public Service of N. J. 
at 110 against 122; International Harvester at 10814 
against 11314; Sears, Roebuck at 14314 against 151; 
Montgomery Ward & Co. at 99 against 11134; Wool- 
worth at 90 against 95; Safeway Stores at 16814 
against 173; Western Union Telegraph at 248 
against 25014; Amer. Tel. & Tel. at 28654 against 
30134, and Int. Tel. & Tel. at 12114 against 1303,. 

Allied Chemical & Dye closed yesterday at 30714 
against 317 on Friday of last week; Davison Chem- 
ical at 52 against 54; E. I. du Pont de Nemours at 
18314 against 18914; Radio Corporation at 8414 
against 9114; General Electric at 34814 against 373; 
National Cash Register at 11714 against 12514; In- 
ternational Nickel at 5014 against 5434 ; A. M. Byers 
at 146 against 1673g; Timken Roller Bearing at 
13134 against 127; Warner Bros. Pictures at 52 
against 5334 ; Mack Trucks at 94 against 94; Yellow 
Truck & Coach at 221% against 24%; National Dairy 
Products at 6514 against 69; Johns-Manville at 188 
against 206; National Bellas Hess at 2614 against 
2934 ; Associated Dry Goods at 473% against 5134; 
Lambert Company at 125 against 128; Texas Gulf 
Sulphur at 6714 against 7014, and Kolster Radio at 
1614 against 2134. New high records for the year 
were established in a few cases, as follows: 


STOCKS MAKING NEW HIGHS FOR THE YEAR. 


Railroads— 
Hocking Valley 
N. Y. N. H. & Hartford 


Indus. and Miscell. (Concl.)— 
Harbison-Walker Refractories 
Hershey Chocolate 
Int. Business Machines 
Int. Mercantile Marine Ctfs. 
International Paper 
Kraft Cheese 
Liggett & Myers Tobacco 
National Lead 
Paramount Famous Lasky 
Remington-Rand 


Industrial and Miscellaneous— 
Air Reduction 
American Tobacco 
Anchor Cap 
Central Alloy Steel 
Corn Products Refining 
Cuyamel Fruit 
Elec. Storage Battery 
Elk Horn Coal 


Sun Oil 
Western Union Telegram 








New low records for the year are much the more 
numerous, the list including: 


STOCKS MAKING NEW LOWS FOR THE YEAR. 


Railroads— Indus. & Miscell. (Concel.)— 
Brunswick Terminal & Ry. Sec’s. |Goodrich Co. (B. F.) 
Int. Rys. of Central America Hahn Dept. Stores 
Morris & Essex Hudson Motor Car 
Norfolk Southern International Cement 

Indus. and Miscell.— 
Allis-Chalmers Mfg. New 
American Beet Sugar 
American Car & Foundry 
American European Securities 
American Home Products 


Internat. Combustion Engineering 
Interstate Dept. Stores 

Jordan Motor Car 

Kolster Radio 

Lehigh Portland Cement 

Lima Locomotive Works 


American Woolen Link Belt 
Baldwin Locomotive Works McKesson & Robbins 
Bendix Aviation Melville Shoe 


Bohn Aluminum & Brass Montgomery Ward 

Mother Lode Coalition 
Murray Body 

National Air Transport 
National Tea 

Oliver Farm Equipment 
Oppenheim, Collins & Co. 
Penn-Dixie Cement 

Pet Milk 

Phoenix Hosiery 

Rhine Westphalia Elec. Power 
Shubert Theatre 
Stewart-Warner Speedometer 
Stone & Webster 


Booth Fisheries 
Borg-Warner 

British Empire Steel 
Brockway Motor Truck 
Cerro de Pasco Copper 
Chickasha Cotton Oil 
Consolidated Cigar 
Coty 

Crosley Radio 

Cudahy Packing 
Curtiss Aeroplane & Motor 
Debenham Securities 
Eaton Axle & Spring 





Eitingon Schild United Cigar Stores 
Fashion Park Association United Corp. 
Gardner Motor United Electric Coal 
General Motors Wilson & Co. 

Gobel (Adolf) Ward Baking class A 


The steel shares have been severely depressed, 
with U.S. Steel especially prominent in that respect, 
though it has also always been the first to rally. 
U. 8. Steel closed yesterday at 21114 against 23034 
on Friday of last week; Youngstown Sheet & Tube 
at 13134 against 13754; Republic Iron & Steel at 115 
against 13014, and Ludlum Steel at 851% against 
101144. The motor stocks have been alternately weak 
and strong. General Motors closed yesterday at 
6214 against 6454 on Friday of last week; Nash 
Motors at 765% ex-div. against 79; Chrysler at 5614 
against 54144; Packard Motors at 251% against 26; 
Hudson Motor Car at 73 against 75144; Hupp Motors 
at 4014 against 411%. In the rubber group Goodyear 
Rubber & Tire closed yesterday at 10114 against 103 
on Friday of last week; B. F. Goodrich at 641% 
against 70; United States Rubber at 5114 against 
5414, and the preferr 1 at 77 against 765%. 

Railroad stocks have been no less weak than the 
rest of the market. Pennsylvania closed yesterday 
at 10014 against 1023% on Friday of last week; New 
York Central at 22014 against 2273, ; Erie RR. at 78 
against 8434; Delaware & Hudson at 195 against 
20234; Baltimore & Ohio at 1315¢ against 13354; 
New Haven at 12614 against 12574; Union Pacific 
at 266 against 270; Southern Pacific at 139 against 
14214; Missouri Pacific at 9314 against 9754; Kan- 
sas City Southern at 967% against 977%; St. Louis 
Southwestern at 88 against 91; St. Louis-San Fran- 
cisco at 12034 against 12314; Missouri-Kansas-Texas 
at 5414 against 5914; Rock Island at 135 against 
135; Great Northern at 11214 against 116, and 
Northern Pacific at 101 against 10334. 

The oil shares have fluctuated within a relatively 
narrow gauge. Standard Oil of N. J. closed yesterday 
at 78 against 793g on Friday of last week; Simms 
Petroleum at 3114 against 32; Skelly Oil at 3934 
against 41; Atlantic Refining at 58 against 5734; 
Pan American B at 64% against 6414; Phillips 
Petroleum at 4014 against 417%; Texas Corporation 
at 6234 against 65; Richfield Oil at 383g against 39; 
Standard Oil of N. Y. at 487% against 44, and Pure 
Oil at 28% against 27%. 

The copper stocks have moved up and down with 
the general market. Anaconda Copper closed yes- 
terday at 110 against 11614 on Friday of last week; 
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Calumet & Hecla at 39% against 4214; Andes Copper 
at 4914 against 52%; Inspiration Copper at 391% 
against 4254; Calumet & Arizona at 122 against 
12334; Granby Consolidated Copper at 8014 ex-div. 
against 86; American Smelting & Refining at 10714 
against 11434, and U. 8S. Smelting & Refining at 
4614 against 4814. 





Heavy declines in share prices have been the rule 
on all important European stock exchanges this 
week, partly as a result of the severe drop at New 
York and partly because of the uncertain local condi- 
tions in the several markets. The trend at New York 
has long been a primary influence in London, Paris, 
and Berlin, and the weakness in stocks here brought 
out some liquidation in Europe also. The London 
market gained what comfort it could from the con- 
tinued recovery of sterling exchange and the assur- 
ance that the increase in the Bank of England rate is 
proving effective in checking gold exports. The 
market was nevertheless irregular in the early ses- 
sions of the week and it cracked badly in the mid- 
week dealings. In Paris also the tone turned dis- 
tinctly weak, with the general public little disposed 
to engage in trading. Officials of the French Govern- 
ment, it is said, are much concerned at the dwindling 
of transactions on the Bourse to almost insignificant 
proportions, and reforms are contemplated which 
include the listing of many good foreign securities. 
In Berlin a consortium of powerful banks decided 
several weeks ago to intervene on the Boerse and 
prevent further great declines, but such steps have 
been only partially successful. Depression pre- 
vailed in the German market most of the present 
week. 

The London Stock Exchange was very irregular 
at the opening of trading Monday. Railway shares 
were marked sharply upward on a decision of the 
Southern Railway Company to electrify its lines 
from London to Brighton and the announcement of 
a wage settlement between railway employers and 
employees. Kreuger & Toll stocks rose also on reports 
that the company will probably float a $125,000,000 
loan in connection with a German match monopoly 
scheme. Other stocks were lower for the most part, 
with pronounced weakness in the Horne group and 
in Royal Mail shipping shares. Tuesday’s market 
at London was again irregular, with gilt-edged 
securities firm on prospects of an increase in 
the gold holdings of the Bank of England. The 
market generally was subjected to liquidation 
and almost all groups declined. The selling gained 
momentum in Wednesday’s market and nearly every 
section of the list was affected. British funds and 
home rails joined the industrials, utilities, oils, cop- 
pers and others in a sweeping decline. The weakness 
was continued in Thursday’s session and almost 
every issue declined. Some anxiety was expressed 
regarding the possibility of further debacles such as 
the recent Hatry collapse, and an anxious watch was 
kept on some of the uncertain groups. The market 
was again nervous yesterday, but a measure of firm- 
ness was regained. 

The Paris Bourse opened the week with trading at 
a minimum, but with prices firm. Banks showed 
some improvement and a few individual stocks other- 
wise also advanced. Liquidation set in Tuesday and 
the entire list receded, with Suez leading the way 
downward. Bank stocks, electricals, chemicals, 
motors and other shares all declined in selling that 





was attributed mainly to Belgian and Dutch account. 
French holders also decided to liquidate Wednesday 
and the tone became steadily weaker throughout the 
session. Losses were considerable in all securities, 
Rio Tinto shares, electricals and chemicals were es- 
pecially weak, and bank stocks, rails and motors 
followed them downward. The session on Thursday, 
a report to the New York Herald Tribune said, 
opened in an atmosphere of complete demoralization 
and almost panic. Large orders to sell came in, in 
all departments, and stocks continued to fall rapidly. 
A few sizable buying orders appeared toward the 
close and this checked the downward movement to 
some extent. Industrial stocks suffered the heaviest 
declines. Prices were somewhat steadier in yester- 
day’s market. 

The Berlin Boerse maintained a firm tendency in 
the initial session of the week, although business was 
small as a result of the Jewish holiday. Reichsbank 
shares were up on foreign buying orders, and a few 
mining issues also advanced smartly. The Boerse 
turned uneven in Tuesday’s session, Reichsbank and 
mining issues advancing again, while many other 
stocks were depressed. The entire market turned 
weak Wednesday as investors began to unload promi- 
nent speculative issues. All groups were affected, 
although mining stocks suffered less than others. 
The downward movement was resumed Thursday, 
and a state of “extraordinary weakness” prevailed. 
Siemens shares and other electricals slumped 
heavily, and mining shares, banks, chemicals, arti- 
ficial silks and others all joined the rout. Bank pur- 
chasing caused a partial recovery in the middle of 
the day, but the gains were again wiped out in re- 
newed liquidation. Pronounced weakness again pre- 
vailed in yesterday’s dealings at Berlin. 





A sweeping personal triumph was achieved by J. 
Ramsay MacDonald, Prime Minister of Great 
Britain, in his visit to the United States for the pur- 
pose of discussing naval armaments limitation and 
improving Anglo-American relations. The Labor 
Premier of Britain was greeted as is known on his 
arrival Oct. 4 with great cordiality and good-will. 
His friendliness and urbanity during his stay served 
to heighten markedly the favorable impression then 
created, and he concluded his visit Oct. 15 in an at- 
mosphere that bespoke the heartiest good wishes of 
the entire country. Mr. MacDonald’s stay in New 
York over the last week-end was marked by a series of 
notable addresses in which he told of his mission to 
this country and dwelt at length on his favorite 
theme of peace and amicable international relations. 
In these discourses he emphasized particularly that 
his negotiations with this Government had been 
entirely in the open and without thought of an Anglo- 
American alliance or of an understanding directed 
against others. The Prime Minister and his party 
left New York early last Monday for Niagara Falls 
and they were greeted in Canada early the next day. 
He will confer with Canadian Government officials 
until Oct. 25, when he will embark at Quebec on the 
steamship Duchess of York for the return voyage to 
England. 

Significant addresses were delivered by the Prime 
Minister before his departure from New York before 
the members of the Council on Foreign Relations 
and the members and guests of the Foreign Policy 
Association. To the members of the Council on 
Foreign Relations Mr. MacDonald remarked late 
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Oct. 11, that he still found “that old leaven of diplo- 
macy left in some quarters,” which caused people to 
think that if two statesmen talked together and ar- 
ranged things together there must be something 
sinister in their hearts. Such people are much out 
of date, he observed. “Their suspicions do not arise 
because they are old fashioned,” the Prime Minister 
explained. “They arise because they have no concep- 
tion of the new spirit that is making up its mind to 
govern and dominate the world. The spirit of an 
open diplomacy, the spirit of men coming together 
not for the purpose of dividing the world into al- 
liances and groups, but for the purpose of, by their 
own agreements, helping the world to come to a 
general agreement that will be universal and not 
meticulous. That was the spirit that made Mr. 
Hoover and myself meet together and talk over af- 
fairs of mutual interest to our country. I want to 
say quite definitely and clearly. . . without any re- 
serve or any withholding of any kind whatever, that 
during the entire course of our conversations there 
has never been any idea whatever of an exclusive un- 
derstanding between Great Britain and the United 
States. There has been nothing discussed which the 
two governments would not be happy to see dis- 
cussed on the same basis with all the powers of the 
world. The understanding we have been trying to 
establish will always be incomplete and unsatisfac- 
tory until it has become the common possession of 
all the nations on the face of the earth.” 

In substantiation of these statements, Mr. Mac- 
Donald recalled the candor and openness with which 
the naval armaments limitation discussions were 
inaugurated in England early last Summer. The 
negotiations, he added, have been conducted by men 
“who wish to live the open life and have no desire to 
pursue the secret one.” He declared, moreover, that 
the two nations have not come together for the pur- 
pose of enthroning peace over the Atlantic, but for 
the purpose of “trying to enthrone peace all over the 
world.” The Prime Minister asked the American 
nation to be patient while the British people changed 
their traditional viewpoint on their navy. He said 
the British navy was Great Britain herself, with land 
forces always secondary in case of a conflict. “We 
are a people of the sea, and the sea is our security 
and our safety,” he remarked. “Ah, my American 
friends, I hope that your imagination will enable you 
to see the affection, the real understandable human 
affection that is gathered around our ships of the sea 
when we look into the future, and how hard it is to 
get the British people to feel security if the naval 
arm is limited in any way whatsoever. I put that in 
front of you not as a final word, but as a plea for 
understanding, a plea for patience, a plea for good- 
will. In that way, the very fact that you show that 
patience and that good-will will enable us to change 
that part of the furniture of our mind and put in its 
place more modern, fairer, more comfortable and 
more substantial furniture for future use.” 

In an address before the Foreign Policy Associa- 
tion on the same day, Mr. MacDonald asserted that 
his aim was a positive policy of peace. The object 
of his visit was a very simple one, he said, since it 
was largely a matter of giving force and expression 
to the Kellogg-Briand Treaty renouncing war as an 
instrument of national policy. “When the name of 
Great Britain was placed at the bottom of that pact,” 
he continued, “it was with a fullness of meaning in 
the act which we regard as one of our most precious 











obligations to fulfil. The immediate purpose, there- 
fore, of my visit has not been to negotiate, has cer- 
tainly not been to make alliances, has not been with 
the idea of doing anything which would mean that 
America and ourselves should withdraw into some 
sort: of special place in the world, and merely by 
making arrangements between ourselves trying in 
some way or other to dominate the world. That idea 
is alien to the minds of both your President and my- 
self. If we are going to say to each other that there 
is going to be no war, if we pledge our honor that 
there is to be no war, cannot we now turn our at- 
tention to building up the organization of peace and 
not bother so very much with a solution of problems 
that will never arise unless a war comes?” 

Just before crossing the Canadian border at 
Niagara Falls Tuesday, Mr. MacDonald issued a 
formal message of farewell to the American people, 
in which he expressed appreciation for the demon- 
strations of friendship and cordiality with which 
his twelve-day visit was crowded. “It is impossible 
to mistake the meaning of your cordiality, and I 
know that in welcoming me you have hailed the ob- 
ject of my visit and have cheered the message of good- 
will which I brought to you from his Majesty, the 
King, and all sections of Britain,” the British Prime 
Minister said. “To you all I have tried to make plain 
how earnestly the citizens of the British Common- 
wealth share your prayers that war shall cease and 
your response has been a great inspiration. As I 
step across the border and leave you for the moment, 
I do so rich with the proof that while the Atlantic 
divides us, the cause of peace unites us. That is the 
message which I am taking home with me.” The 
Prime Minister also sent a telegram of thanks to Mr. 
and Mrs. Hoover, and through them to the American 
people, for the welcome accorded his party. To this 
the President replied Wednesday, expressing gratifi- 
cation for the opportunity of manifesting apprecia- 
tion of the spirit in which Mr. MacDonald came to 
the United States. “The welcome you have received 
is an earnest of the gratification felt in this country 
that the peoples of Great Britain and the United 
States have been brought even closer together by 
your visit,” Mr. Hoover said. The Prime Minister 
was warmly received in the Dominion, where he said 
he was looking forward to a restful and a “practic- 
ally profitable” stay. 





Favorable replies have been made by all the in- 
vited governments to the invitations to a naval con- 
ference at London Jan. 20, 1930, issued by the British 
Government last week. The invitations were 
delivered to the London Ambassadors of the United 
States, France, Italy and Japan on Oct. 7 after a 
preliminary agreement had been reached between 
Britain and America on principles to govern the five- 
power naval limitation conference. Some differences 
on cruisers still exist between the two great naval 
powers, notwithstanding the long negotiations on 
the matter during the summer months in London. 
It was at first believed that Prime Minister J. Ram- 
say MacDonald and President Hoover would adjust 
the remaining points of divergence in their personal 
talks in and near Washington, but no further an- 
nouncement on cruisers has been made and it is now 
clear that the two statesmen discussed the larger 
aspects of Anglo-American relations, leaving the 
cruiser issue for settlement at the formal conference. 
The chief statements made in the invitations were 
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that agreement has been reached between Britain 
and the United States to adopt the principle of 
parity in each of the several categories of ships, that 
battleship replacement programs were to be recon- 
sidered subject to the assent of the other powers, and 
that the two governments reaffirmed their desire for 
the abolition of the submarine although admitting 
that no final settlement of this point can be reached 
without consulting the other powers. 

Acceptance of the invitation by the United States 
Government, considered a mere formality in view of 
the joint steps taken by the two governments, was 
forwarded to London Oct. 10. The American note 
was delivered to Foreign Secretary Arthur Hender- 
son in London by Charge d’Affaires Ray Atherton. 
“The American Government,” it set forth, “hastens 
to accept the invitation of his Majesty’s Government 
to a conference on naval armaments to take place in 
London the latter part of January, which will unite 
the powers signatory to the Washington Treaty in 
a discussion which will anticipate the problems 
raised under Article 21 of that treaty, as well as 
broaden its whole scope by the inclusion of the other 
categories of ships.” The article of the Washington 
Treaty to which the note referred, provides for the 
calling of a naval comferencé at the request of any 
of the signatories for purposes of revising or extend- 
ing the compact at any time prior to the 1931 date 
set for a further conference. 

The reply of the French Government was drafted 
Tuesday by Premier and Foreign Minister Aristide 
Briand, and forwarded to the British Foreign Office 
without delay. The note expressed in most courteous 
terms the satisfaction of the French Government 
with the progress made in the conversations between 
the United States and Britain, and recalls the at- 
titude France has always taken in questions of naval 
limitation. “The British Government,” the note 
states, “after having discussed the situation with the 
Government of the United States, now proposes to 
extend these conversations to those powers which 
appear to be principally interested in the solution 
of the naval problem, and this initiative has ex- 
pressly for its object, as it is stated in the communi- 
cation of the Foreign Secretary, the facilitation of 
the task of the preparatory commission and that of 
the future general conference for the limitation and 
reduction of armaments. The French Government 
has given too many proofs of its desire to see a prompt 
accomplishment of the preparatory work of this con- 
ference, whose meeting will permit the realization 
of the obligations of Article VIII of the covenant of 
the League of Nations, not to be delighted by such a 
proposition. It is therefore happy to accept the in- 
vitation which has been addressed to it.” The note 
referred pointedly to the suggestion in the invitation 
for a preliminary exchange of views before the con- 
ference date, and remarks that the French Govern- 
ment “sees only advantages in the application of such 
a method.” 

Italian acceptance of the British invitation also 
was sent to London on Tuesday. The aim of the con- 
ference, according to the Italian reply, “should be 
to elaborate a text to facilitate the task of the League 
of Nations Preparatory Commission and of the sub- 
sequent general disarmament conference.” Atten- 
tion was called by the Italian Government to its 
views on naval disarmament, “which are well known 
to the British Government,” and which were ulti- 
mately expressed in a note verbal addressed to the 
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British Embassy at Rome on Oct. 6, 1928, in reply, 
to a note on the proposed Anglo-French naval accord. 
which was subsequently allowed to lapse. The reply 
con¢luded with these statements: “Desirous as al- 
ways of participating in any move whatsoever that — 
may be proposed for the elimination of the losses 
and dangers of excessive armaments and entertain-, 
ing the hope that the general initiative may result 
in realizing toward the solution of the. general prob- 
lem of disarmament, the Italian Government is 
happy to accept the invitation of the British Govern- 
ment to participate in the London conference. The 
Italian Government takes due notice of the British 
Government’s proposal to communicate to it the 
British views on the subjects to be discussed at the 
conference, and while waiting for these communi- 
cations it is considering in its turn informing the 
British Government of its own point of view on the 
matter.” 

Japan also replied to the British invitation with 
an unreserved acceptance, which was cabled from 
Tokio to London on Wednesday for transmission to 
the British Foreign Office. The reply, it is under- 
stood, expresses the gratification of the Japanese 
Government over the preliminary agreement arrived 
at between Britain and the United States, and ap- 
proval of the motives prompting the parley invita- 
tion. Japan’s fundamental policy of favoring mate- 
rial reduction of naval armaments is reiterated, and 
the belief is expressed that mutual concessions 
should solve the problem. The note indicates, in 
addition, that the Japanese Government will avail 
itself fully of Great Britain’s suggestion for an ex- 
change of views on the naval armaments question in 
the period before the gathering convenes. 

Substantial differences are known to exist among 
the nations concerned on some of the matters to be 
discussed at the general conference in London next 
January. France, Italy and Japan are all avowed 
opponents of the abolition of the submarine. Japan, 
moreover, desires a 70% ratio on cruisers under 
the proposed new arrangement, as against a 
60% ratio on capital ships accepted by her under 
the terms of the Washington Treaty. It is also pos- 
sible that Japan will ask for a reduction of the upper 
limit of 10,000 tons in the size of cruisers. Insistence 
on these points in regard to cruisers by Japan would, 
of course, upset to a grave extent the preliminary 
understanding on principles to govern the confer- 
ence arrived at by Britain and the United States. 
A further matter of great difficulty is the wide 
divergence in viewpoints of the French and Italian 
Governments on naval requirements. France, ac- 
cording to Paris reports, could not consider naval 
parity with Italy in all classes of ships, as the Paris 
Government believes that such parity would be tanta- 
mount to French inferiority. Italy, it is held, would 
be able to concentrate her entire fleet in the Medi- 
terranean, while France would be obliged to dis- 
tribute her forces in the Atlantic and the Mediter- 
ranean to protect her extensive coast lines. It is 
confidently expected, however, that progress will be 
made toward the settlement of these and similar 
questions in the preliminary exchanges that are 
to be made before the date of the meeting. Rome 
reports of Thursday indicated that the discussions 
with London might be augmented by a direct ex- 
change between Italy and France on the problems 
peculiar to these countries. 
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European governments have begun to consider the 
first practical steps toward the realization of an 
economic federation of European States, as pro- 
posed by Aristide Briand, Premier of France, in 
the course of the League of Nations Assembly meet- 
ing last month. A pact of solidarity to be signed 
by the various governments of Europe has already 
been prepared and is now being studied by the gov- 
ernments, according to a Paris report to the New 
York “Herald Tribune.” The outline of the pact 
that has been prepared is undergoing careful study 
in preparation for an exchange of views on the sub- 
ject at the meeting of the economic committee of 
the League of Nations on Oct. 24, the dispatch said. 
Some expectation is entertained that a definite text 
of the treaty will be framed at the forthcoming 
meeting. The plan would then be presented for the 
approval of the Council of the League at its next 
meeting and transmitted to the member and non- 
member States of the League with the request that 
they participate in a general conference to pass 
upon the text as early in 1930 as possible. 

After the pact is signed by a sufficient number of 
States, negotiations for the first collective treaties 
will be begun, probably in the Fall of 1930, it is 
indicated. Such treaties, the report said, would 
involve not only collective tariff agreements, involv- 
ing reductions to nations participating, but also 
improved treatment of foreign business generally 
in the realm of double taxation, of banking, trans- 
portation and legal restrictions. The assertion is 
made that all nations, in and out of Europe, would 
be permitted to join in the pact, provided that sacri- 
fices equivalent to those granted by the participat- 
ing States were also granted as a condition of entry. 
“In the case of Great Britain,” the report states, 
“it is pointed out that its liberal foreign trade policy 
would permit its entrance, even without important 
concessions, but it is clear that the United States 
could not invoke the terms of the ‘most favored 
nation’ clause to obtain any of the new mutual con- 
cessions to be granted under the application of the 
pact.” Dispatches from Brussels have indicated 
that President Gaston Doumergue, of France, who 
is in Belgium on a visit, is discussing the idea of a 
United States of Europe with officials of the Bel- 
gian Government. 





Efforts to reach agreement on plans for the new 
Bank for International Settlements were intensified 
this week by the organizing committee of bankers, 
which met in Baden-Baden, Germany, Oct. 4, under 
the chairmanship of Jackson E. Reynolds, President 
of the First National Bank of New York. Premier 
Jaspar of Belgium, who is permanent president of 
the Conference of Governments on the Young Plan, 
inquired of the delegates Wednesday when their 
labors would end and thus make it possible to con- 
vene the second Hague conference. The delegates 
replied that there was a slight possibility of con- 
cluding by Oct. 27, but that the parleys were more 
likely to continue until Nov. 4. The work of the 
committee this past week was chiefly concerned with 
reconciling the divergent views on the bank’s pow- 
ers, the choice of personnel, and the method of sub- 
scription to the shares of the institution. The 


labors of the committee were again interrupted, how- 
ever, by the death, of heart failure, on Tuesday 
morning of Leon Delacroix, former Premier of Bel- 
gium and a leading member of the gathering. This 





was the second delay in the deliberations caused by 
death, as the passing away of Foreign Minister 
Stresemann of Germany had caused an adjournment 
at the very start of the meeting. The committee 
held only a brief session Tuesday, at which a resolu- 
tion of regret was adopted. It was reealled that 
M. Delacroix’s death was strikingly similar to that 
of Lord Revelstoke of Britain during the meeting of 
the Experts’ Committee at Paris last Spring. 

Tentative agreement on the composition of a board 
of directors of the Bank for International Settle- 
ments was reached by the delegates late last week. 
It was decided to follow closely the outline included 
in the Young Plan, which provides for the selection 
of the governors of the central banks of the six 
interested governments. Each of these governors, 
as stated in the earlier part of this article, is to 
select an additional director to represent his coun- 
try, and for this purpose industrialists or financiers 
are to be chosen. The first six members of the board 
are to select two American directors, but only after 
consultation with the Federal Reserve. “The Fed- 
eral Reserve will be consulted,” a dispatch to the 
New York “Times” said, “just as it was consulted 
regarding the delegates sent to this committee, but 
its action will remain purely unofficial and the 
European body will retain its right to choose the 
American bankers for the World Bank’s board.” 
In addition to the governors thus appointed, two 
directors will be chosen by the bank’s board from a 
list of nominees to be supplied by the additional 
countries which obtain shares of the bank’s stock. 
Finally, France and Germany, during the period 
of reparations payments, may each name one ad- 
ditional member to the board of governors. Deter- 
mination of the powers and qualifications of the 
chief executive of the institution was taken up last 
Saturday, and the decisions in this regard, dis- 
patches said, were all of such a nature as to influ- 
ence the board of governors, when it selects a chair- 
man, to select a United States member for that 
office. The office is apparently to be made of pri- 
mary importance, and it is likely that the chairman 
will be elected for three to five years with the term 
of office renewable. 

Numerous difficulties have been encountered by 
the delegates in their efforts to find compromise 
formulas for the statutes of the bank. The drafting 
committee attempted to work out a formula on the 
bank’s capital over the week-end that would be 
acceptable to all the delegations. “Even though the 
difficulties encountered were more technical than 
political, this question of capital, it was found, was 
extremely complicated,” a dispatch of Monday to 
the New York “Times” said. “Some of the hardest 
points to solve were related to the problem of making 
shares with indeterminate liability marketable and 
providing a system by which some of the shares 
could be issued by central banks and others by out- 
side institutions, as would be necessary in the United 
States.” A compromise on this question was 
adopted Wednesday. It was based, a “Times” re- 
port said, upon the broader principles of framing 
the statutes so as to apply in the greatest number 
of countries possible and to be equally adaptable 
in countries which have no central banks, or in 
the United States, where the central bank may not 
participate. 

“By to-day’s action,” the report said, “the bankers 
here leave open the possibility of forming in the 
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United States a kind of trust company, unconnected 
with the Government, which would hold capital 
shares in the bank upon an equal footing with the 
central banks of the six other nations represented 
on this committee. The shares held by such a com- 
pany, it is expected, would not carry with them 
voting power but it would be provided that in coun- 
tries, such as the United States, where the law pro- 
vides that shares carry voting power, this power 
would be retained by the trust company itself as 
represented on the board of the bank.” A veto 
clause was also approved on Thursday, as already 
noted, which is designed to give the Federal Reserve 
Bank ample power to protect the American market 
from unwelcome operations of the Bank for Inter- 
national Settlements. Details of this are given in 
our news columns on a subsequent page. 

The several committees working on different 
aspects of the Young Plan have how reached the 
point where an exchange of information is necessary 
to permit further progress to be made. The Paris 
committee working on the question of deliveries in 
kind notified Chairman Reynolds of the bank com- 
mittee this week that it required certain informa- 
tion on the bank proceedings, while it appeared in 
Baden-Baden that the text of the trusteeship of the 
bank cannot be further elaborated without knowl- 
edge of the decisions taken by the deliveries-in-kind 
committee. A joint meeting of the two committees 
is to be held next week. Perplexing difficulties have 
cropped up, in the meantime, in one of the other 
committees organized by The Hague conference. 
The committee appointed for the settlement of non- 
German reparations, and the inclusion within the 
Young Plan of the non-German defeated States has 
met with delay because of the various claims and 
counter-claims of Balkan countries. Particular 
trouble was encountered with the Hungarian optants 
case between Hungary and Rumania, which has been 
before the League of Nations for years. Rumania 
and the other Little Entente nations insist that the 
question should be settled by the Young Plan com- 
mittee, but Hungary desires direct negotiations in 
accordance with a recent resolution of the League 
Council and states that the Young Plan committee 
should not assume a task of settlement which has 
been before the League for five and a half years. 
The committee is actively seeking a compromise, as 


delay on this point will hold up the settlement of 
far greater issues. 


A general election in Australia last Saturday re- 
sulted in a sweeping victory for the Australian 
Labor Party, under the leadership of James Henry 
Scullin, who pledged the co-operation of his party 
with the MacDonald Government in Britain in the 
development of the Empire and the promotion of 
world peace. Prime Minister Stanley Bruce, leader 
of the National Party, will tender his resignation to 
Lord Stonehaven, the Governor General, next Mon- 
day, and there is every indication that Mr. Scullin 
will form the succeeding Government. Mr. Bruce 
was apparently defeated in his own constituency 
by his Labor party opponent. More than 3,500,000 
Australians were eligible to vote in the election, and 
late returns indicate that Labor had won 44 of the 
75 seats in the new House, giving them an absolute 
majority. The Nationalists are to have 16 seats, 
the Country Party 10, independent Nationalists 3, 
and other independents 2 seats. The crash of the 


Government party was so complete that it is be- 
lieved a complete political reorganization must soon 
be undertaken, with the emergence of a new center 
party likely. The overturn is considered due in large 
part to the Government’s stand for abolition of the 
Federal Arbitration Court, and placing of jurisdic- 


tion in industrial disputes in the hands of the State 
Courts. 


There have been no changes in central bank rates 
the present week. Rates continue at 814% in Aus- 
tria; at 744% in Germany; at 7% in Italy; at 644% 
in London; at 6 %in Norway; at 544% in Holland, 
Denmark, Sweden and Spain; 5% in Belgium, and 
314% in France and Switzerland. In the London 
open market discounts for short bills yesterday were 
6@6 1/16%, the same as on Friday of last week, and 
at 6 3/16@614% for long bills as against 64@ 
6 5/16% the previous Friday. Money on call in 
London yesterday was 434%. At Paris open market 
discounts remain at 314%, but in Switzerland have 
declined from 3 7/16% to 334%. 


> 


The statement of the Bank of England for the week 
ended Oct. 16, shows an increase of £935,755 in 
bullion. Circulation fell off £3,596,000 and this 
together with the gain in gold holdings brought about 
an increase of £4,531,000 in reserves. The Bank’s 
gold holdings now aggregate £132,932,889 as 
against £167,147,224 last year. Public and other 
deposits expanded £1,091,000 and £2,673,228 re- 
spectively. The latter is sub-divided into bankers’ 
accounts which showed an increase of £3,636,630 
and other accounts which decreased £958,402. 
The reserve ratio of 28.04% this week compares with 
24.96% last week and 48.01% a year ago. Loans on 
government securities increased £3,370,000 while 
those on other securities declined £4,125,753. Other 
securities consist of ‘‘discounts and advances” and 
“securities.”’ The former decreased £3,899,663 and 
the latter £226,090. Below we furnish a comparison 
of the various items in the Bank returns for five 


years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925. 
Oct. 16. Oct.17. Oct. 19. Oct. 20. Oct. 21. 
£ £ £ £ £ 
a360,244,000 133,500,000 135,538,625 138,712,000 142,540,595 
Public deposits 9,550,000 11,216,000 22,096,598 20,202,300 9,618,418 
Other deposits 107,001,643 100,013,000 99,380,618 105,343,753 109,182,246 
Bankers’ accounts 69,875,903 
Other accounts... 37,125,740 
Governm’t securities 76,076,855 34,015,000 
Other securities_... 25,460,180 41,489,000 
Disct. & advances 4,936,473 
20,523,707 
Reserve notes & coin 32,687,000 53,396,000 35,425,429 35,133,518 29,950,161 
Coin and bullion_..132,932,889 167,147,224 151,214,054 154,095,823 152,740,756 
Proportion of reserve 
to liabilities 


Circulation 


47,549,619 35,325,435 32,378,644 
56,176,572 72,771,941 74,111,102 


48.01% 29.16% 27.99% 25uKX% 

64% 44% 44% 5% 4% 

a On Nov. 29 1928 the fiduciary currency was amagamated with Bank of Eng- 

land note issues, adding at that time £234,199,000 to the amount of Bank of Eng- 
land notes outstanding. . 


The Bank of France statement for the week ending 
Oct. 12 shows a decrease in gold holdings of 7,682,913 
francs. The total of the item now amounts to 39,- 
776,491,766 frances, which compares with only 30,- 
715,178,337 franes the corresponding week last year. 
A large decrease is shown in French commercial bills 
discounted, namely 705,000,000 franes. Bills bought 
abroad increased 12,000,000 francs, while credit bal- 
ances abroad declined 11,000,000 francs. Notes in 
circulation show a contraction of 420,000,000 francs, 
reducing the total of the item to 66,910,204,380 
francs, compared with 67,330,204,380 francs the pre- 





vious week and 62,021,833 ,660 francs the correspond- 
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ing week last year. Advances against securities and 


creditor current accounts show decreases of 79,000,- 
000 francs and 311,000,000 frances, respectively. 
Below we furnish a comparison of the various items of 
the Bank’s return for the past two weeks as well as 
for the corresponding week last year: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Chang Status as of. 
jor Week. Od. 12 1929. Od. 5 1929. Od. 13 1928. 
Francs. Francs. Francs. Francs. 
7,682,913 39,776,491,766 39,784,174,679 30,715,178,337 
11,000,000 7,188,737,105 7,199,737,105 13,836,277,428 











Gold holdings... .Dec. 
Oredits bals. abr’d. Dec. 
French commercial 
bills discounted. Dec 
Bilis bought abr’d_Inc. 
Adv. agst. securs__ Dec. 


705,000,000 8,021,739,554 8,726,739,554 3,175,326,825 
12,000,000 18,628,465,276 18,616,465,376 18,394,280,565 
79,000,000 2,468,960,669 2,547,960,669 2,139,146,798 

Note circulation. .Dec. 420,000,000 66,910,204,380 67,330,204,380 62,021,833,660 

Cred. curr. acc’ts.Dec. 311,000,000 16,671,604,024 16,982,604,024 16,999,748,878 


In its statement for the second week of October, 
the Bank of Germany reports a decline in gold and 
bullion of 141,000 marks, reducing the total of the 
item to 2,211,819,000 marks. Total gold in the 
corresponding week .last year amounted to 2,478,- 
671,000 marks, and two years ago to 1,851,627 ,000 
marks. A large decrease is recorded in bills of 
exchange and checks, namely 418,488,000 marks, 
while a gain of 2,701,000 marks is shown in reserve 
in foreign currency. Notes in circulation reveal 
a loss of 337,268,000 marks, bringing the total of 
the item down to 5,024,070,000 marks, which com- 
pares with 4,293,847,000 marks the corresponding 
week last year. An increase is shown in silver and 
other coin of 17,649,000 marks, in notes on other 
German banks of 6,544,000 marks, in advances of 
57,509,000 marks, while deposits abroad remain 
unchanged. A decline of 3,000 marks is recorded in 
investments, while a gain is shown in other assets 
of 9,704,000 marks, of 7,198,000 marks in other 
daily maturing obligations, and of 4,735,000 marks 
‘in other liabilities. A comparison for three years 
of the various items of the Bank’s return is given 


below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 

Week. Oct. 15 1929. Oct. 15 1928. Oct. 15 1927. 
Retchsmarks. Reichsmarks. Recishmarks. Retchsmarks. 
141,000 2,211,819,000 2,478,671,000 1,851,627,000 
Unchanged 149,788,000 85,626,000 66,543,000 
2,701,000 352,510,000 149,633,000 161,716,000 
Bills of exch. & checks. Dec. 418,488,000 2,092,373,000 2,062,329,000 2,432,152,000 
Silver and othercoin._Inc. 17,649,000 113,558,0C0 86,589,000 62,892,000 
Notes onoth.Ger.bks.Inc. 6,544,000 19,009,000 8,018,000 19,962,000 
. 57,509,000 134,190,000 114,930,000 94,914,000 
, 3,000 92.580,000 93,819,000 92,075,000 
9,704,000 600,275,000 548,591,000 544,609,000 


| Assets— 
Gold and bullion 
Of which depos. abr'd_ 
Res’ve in for’n corr. -._Inc. 


Notes in circulation. .-Dec. 337,268,000 5,024,070,000 4,293,847,000 3,792,632,000 
Oth. daily mat. oblig_Inc. 7,918,000 452.396,000 606,148,000 689,684,000 
Other liabilities Inc. 4,735,000 372,436,000 269,398,000 411,450,000 


Funds were in ample supply in the money market 
this week, notwithstanding some fairly heavy re- 
quirements for mid-month disbursements. A level 
of 6 to 7% prevailed in the call loan market, while 
toward the close yesterday the official figure was 
reduced to 5%. Such rates are low in comparison 
with the high figures current for the past year or 
more, and taken in conjunction with the continued 
absorption of funds by the stock market they are 
somewhat anomalous. That the stock market is still 
making heavy drafts on the credit fund of the coun- 
try is indicated by the advance of $88,000,000 in 
brokers’ loans reported for the week ended Wednes- 
day night by the Federal Reserve Bank of New York. 
In the early sessions of the week a firm tone was 
maintained in the money market at the levels estab- 
lished. The firm tendency was occasioned by sub- 
‘stantial withdrawals by the banks. These amounted 


-to about $40,000,000 Monday, a further $40,000,000 





Tuesday, and $20,000,000 Wednesday. In Thurs- 
day’s market funds were offered in the “street” at 
514%, while the official rate was 6%. Late yester- 
day some deals were reported in the outside market 
at a 414% quotation. Time money rates also soft- 
ened, nearby dates dropping to 714%, while longer 
maturities were quoted at 714 to 734%. Gold move- 
ments through the Port of New York for the week 
ended Wednesday consisted of imports of $2,263,000, 
and exports of $102,000. The stock of gold held 
earmarked for foreign account was increased 
$2,000,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were at 6%, including renewals. On Tuesday, 
after renewals had been put through at 6%, there 
was an advance in the rate for new loans to 7%. 
On Wednesday all loans were at 7%. On Thursday 
the renewal rate was again 7%, and from this there 
was a decline to 6% in the charge for new loans. 
On Friday the renewal rate was lowered to 6%, while 
some new loans were negotiated at 5%. The market 
for time loans has been in a state of chaos the pres- 
ent week, reflecting to some extent the drop in call 
money last week. Rates for all dates have drifted 
steadily downward. On Monday the rate for 30-day 
money was 714%; for 60 days, 7144@734%; for 90 
days and four months, 8%, and for five and six 
months, 734@8%. On Tuesday the quotations were 
7TY4,@12% for 30 days, 7144@734% for 60 days, and 
734@8% for 90 days to six months. On Wednesday, 
Thursday and Friday rates were 714@714% for 30 
days; 714% for 60 days, and 714@734% for all 
other dates from 90 days to six months. The market 
for commercial paper has shown considerable im- 
provement, particularly during the last half, when 
the market was fairly active. Rates for names of 
choice character maturing in four to six months re- 
main at 6@614,%, while names less well known com- 
mand ' 614@614%, with New England mill paper 
also quoted at 6144@614%. 


Dealings in prime bank acceptances have shown a 
healthy increase the present week. Bills are coming 
out in larger volume and the market for both foreign 
and domestic account continues very active. Quota- 
tions remain unchanged. The posted rates of the 
American Acceptance Council continue at 544% bid 
and 514% asked for bills running 30 days, and also 
for 60 and 90 days; 534% bid and 514% asked for 
120 days, and 554% bid and 514% asked for 150 and 
180 days. The Acceptance Council no longer gives 
the rates for call loans secured by acceptances, the 
rates varying widely. Open market rates for accept- 
ances have also remained unchanged as below: 

SPOT DELIVERY. 
—180 Days— —150 Days— 


Bia. Asked. 
5% 5% 


—120 Days— 
Bid. Asked. 
5% 5% 
—30 Days— 
Bid. Asked 
5% 5% 


Prime eligible bills 


Prime eligible bills 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 


There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate tn 
Effect 


ff 
Oct. 18. 





July 19 1928 











AALLALE LARC Fi 
KRERKKKKRKKK K F 


Der Gr Or Gr Gr Gr Or Sr 





Sterling exchange continues its upward course, 
which began with the increase in the rate of discount 
of the Bank of England to 644% three weeks ago 
and is in active demand well above dollar parity for 
cable transfers in most of the trading. On Saturday, 
Columbus Day, a legal holiday, there was no market 
in New York. The range this week has been from 
4.8614 to 4.87 for bankers’ sight, compared with 
4.8534 to 4.8614 last week. The range for cable 
transfers has been from 4.86 11-16 to 4.87 7-16, 
compared with 4.8614 to 4.8634 the previous week. 
On Thursday sterling sold at the highest level since 
June 27 1928, and on Friday moved still higher. 
The improvement in sterling is largely the result of 
the increase in the Bank of England’s rediscount rate 
and of the addition to its gold reserves. The easier 
money conditions in New York are also an important 
factor, as during the past few weeks, there have been 
considerable withdrawals of London funds from 
the New York market as well as some transfers of 
American funds to London. This week the Bank of 
England shows an increase in gold holdings of £935,- 
755, the total standing at £132,932,889, compared 
with £131,997,134 on Oct. 10 and with £167,147 ,224 
a year ago. On Tuesday the Bank of England’s 
situation was improved through the purchase of 
approximately £843 ,200 bars of open market gold at a 
reported price of 84s. 10d., the lowest price paid for 
new metal by the Bank in many weeks. The outlook 
for the continued building up of the metal reserve 
of the Bank from this source during the next two 
months is considered bright. There is also some talk 
of the probability that the Bank may receive gold 
from other countries which during several months 
past have withdrawn heavily from London. It 
would be unwise, however, to attach much impor- 
tance to such expectations at this early stage, but 
the higher Bank rate has already favorably achieved 
half of its objective, and in the opinion of most 
banking authorities it will accomplish still further 
and draw gold from other centers at no very distant 
date. 

It seems probable that the French gold with- 
drawals from London will not be resumed in the 
immediate future and the German withdrawals 
seem definitely at an end. It is thought in foreign 
exchange circles that there is a probability that the 
Reichsbank will lose gold to London before many 
months have elapsed. If money rates continue to 
ease in New York, as they have during the past 
two weeks, sterling should continue strong, and 
while seasonally exchange is against London as a 
normal matter, all anxiety regarding the last quarter 
strain will come to an end so far as London is con- 
cerned. On Saturday the Bank of England bought 
£5,968 in gold bars and sold £32,661 in gold bars 
and £4,000 in sovereigns, and received £207,500 in 
sovereigns from abroad. On Monday the bank 
sold £5,157 in gold bars and bought £107 in foreign 





gold coin. On Tuesday the bank bought £843,200 
open market bar gold at the reported price of 84s. 
10d. The balance of the open market offering, 
£150,000, went to the trade and India. On Thurs- 
day the bank bought £1,617 in gold bars, while on 
Friday it received £250,000 in sovereigns’ from 
abroad, bought £8,077 in gold bars, and imported 
£2,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Oct. 10-Oct. 16 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $2,263,000, of which $1,498,000 came 
from Colombia, $575,000 from Argentina, and 
$190,000 from other Latin American countries. 
Exports totaled $102,000, shipped to Mexico. The 
Reserve Bank reported an increase of $2,000,000 in 
gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Oct. 16, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 10-OCT. 16, INCLUSIVE. 


Imports. Exports. 
$1,498,000 from Colombia $102,000 to Mexico 
575,000 from Argentina 
190,000 chiefly from other 
Latin American countries. 





$2,263,000 total $102,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $2,000,000 

Canadian exchange continues at a heavy discount, 
although toward the end of the week the rate moved 
more in favor of Montreal. Bankers see no new 
factors in the Canadian situation. Fundamental 
causes for the weakness in Canadian exchange seem 
to lie in the failure of the Canadian banks and 
government to export gold despite the low level of 
exchange; in the large import balance with the 
United States, estimated at approximately $400,000,- 
000 annually; and in the fact that Canadian grain 
sales are lagging considerably behind this time last 
year. In the face of these unfavorable factors a 
small excess of supply over demand has been suf- 
ficient to depress quotations. 

Referring to day-to-day rates on Saturday, Col- 
umbus Day, being a legal holiday there was no 
market in New York. On Monday, sterling was in 
demand. The range was 4.8644@4.86 7-16 for 
bankers’ sight and 4.8634@4.86 29-32 for cable 
transfers. On Tuesday exchange continued firm. 
Bankers’ sight was 4.8614@4.86%; cable transfers 
4.86 11-16@4.867%. On Wednesday sterling still 
continued firm. The range was 4.8614@4.86)% for 
bankers’ sight and 4.86 11-16@4.86 29-32 for cable 
transfers. On Thursday the market was steady, 
and continued to move upward. Bankers’ sight 
was 4.8614@4.8654; cable transfers were 4.867%4.@ 
4.87 1-16. On Friday sterling moved still higher; 
the range was 4.86144@4.87 for bankers’ sight, and 
4.87 1-16@4.87 7-16 for cable transfers. Closing 
quotations on Friday were 4.867% for demand and 
4.87 5-16 for cable transfers. Commercial sight bills 
finished at 4.8654, 60-day bills at 4.813¢, 90-day 
bills at 4.79 13-16, documents for payment (60 
days) at 4.81 1-16, seven-day grain bills at 4.8534. 
Cotton and grain for payment closed at 4.8654. 


The Continental exchanges continue to display 
firmness, largely as a result of the improved sterling 
situation and of the easier money rates in New 
York. French francs have been especially firm, 
moving up to a new high for the year on Friday, 
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when cable transfers sold at 3.93 7-16. This com- 
pares with a previous high this year of 3.9314 in 
Thursday’s trading and 3.93 on Tuesday, and with 
the year’s low of 3.904%. There seems to be no 
further immediate likelihood of the French private 
banks drawing down gold from London, as money 
is less stringent now in Paris than it was toward 
the end of the third quarter. Should there be a 
resumption, however, of the withdrawal of the French 
private bank funds from London it would seem 
quite unlikely that the Bank of France would take 
any steps to prevent gold imports, as it could do 
so only by purchasing foreign exchange on the mar- 
ket. This would increase the Bank’s London balances, 
which are already excessive, its total foreign ex- 
change holdings being approximately 25,000 ,000,000 
frances, most of which is in London. 

German marks have been firm and in greater 
demand, with most transactions during the week 
ranging from 23.8534 to 23.87 for cable transfers, 
which compares with dollar parity of 23.82. The 
easier money situation in New York has resulted 
in more offers of American funds to the German 
market during the past few weeks, with a corre- 
spondingly lower tone in money rates in Berlin. 
Early last week the private discount rate at Berlin 
was reduced to 714%, and the day loan rate de- 
clined to 64%@9%%, as against 81446%@11% a 
week earlier. Rates for monthly money continue 
to range from 9% to 104%%. 

Italian lire have been fairly active and fractionally 
higher, reflecting the improvement in the general 
foreign exchange situation. Press dispatches from 
Prague state that a proposal to establish the Czecho- 
slovakian currency on a gold basis will be presented 
soon to a standing committee of the National As- 
sembly, which is carrying on legislative functions 
pending the election of a new Assembly. The plan 
will deal only with technicalities, since the cur- 
rency has been stabilized for some time. Some 
changes may be made to conform with conditions 
which will arise with the establishment of the Bank 
for International Settlements under the Young Plan. 

The London check rate on Paris closed at 123.89 
on Friday of this week, against 123.94 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.93 3-16, against 3.92 5-16 on 
Friday a week ago; cable transfers at 3.93 7-16, 
against 3.92 9-16, and commercial sight bills at 
3.92 15-16, against 3.92. Antwerp belgas finished 
at 13.96 for checks and at 13.97 for cable transfers, 
against 13.9414 and 13.9514 on Friday of last week. 
Final quotations for Berlin marks were 23.8734 for 
checks and 23.8834 for cable transfers, in comparison 
with 23.84 and 23.85 a week earlier. Italian lire 
closed at 5.233 for bankers’ sight bills and at 5.235% 
for cable transfers, against 5.2314 and 5.231% on 
Friday of last week. Austrian schillings closed at 
1414 on Friday of this week, against 1414 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.96, against 2.9614, on Bucharest at 0.5934, 
against 0.5934; on Poland at 11.23, against 11.23, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.2934 for checks and at 1.29% 
for cable transfers, against 1.2914 and 1.2934. 





The exchanges on the countries neutral during the 
war have been firm, with the exception of Spanish 
pesetas. Holland guilders have been especially firm 
and in some demand. The marked firmness in 





guilders results, as during the past few weeks, from 
considerable withdrawals of Amsterdam funds from 
the New York market and their transference gener- 
ally to London and Berlin. Spanish pesetas fluctuated 
widely during the week and were off sharply in Mon- 
day’s trading, when they broke more than a hundred 
points, going as low as 13.85 in the early trading. 
The decline was the result of the announcement by 
the Spanish Finance Minister that the Government 
had abandoned attempts to control the level of peseta 
exchange, the new policy having become effective 
on Saturday last. Recovery followed in the later 
trading, with good buying finding little available 
supply. This was attributed to the text of the state- 
ment of the Finance Minister, which pointed out the 
satisfactory budgetary and economic situation of 
Spain and recalled that the exchange committee still 
had powerful resources and important foreign credits 
at its disposal. It is believed in foreign exchange 
circles that control has been abandoned only tem- 
porarily with a view to ascertaining how the cur- 
rency will fare without official buying. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2614 against 40.2014 on Friday of last week; 
cable transfers at 40.2814, against 40.22%; and 
commercial sight bills at 40.20, against 40.16. 
Swiss frances closed at 19.3414 for bankers’ sight 
bills and at 19.3514 for cable transfers, in com- 
parison with 19.31% and 19.32% a week earlier. 
Copenhagen checks finished at 26.73% and cable 
transfers at 26.7514, against 26.70 and 26.72. 
Checks on Sweden closed at 26.8314 and cable 
transfers at 26.8514, against 26.8014 and 26.82%; 
while checks on Norway finished at 26.73% and 
cable transfers at 26.7514, against 26.70 and 26.72. 
Spanish pesetas closed at 14.22 for checks and at 
14.23 for cable transfers, which compares with 14.85 
and 14.86 the week earlier. 





The South American exchanges are dull and reflect 
in no way the improvement in the general foreign ex- 
change situation as represented by the active Euro- 
pean units. Argentine exchange is even weaker de- 
spite the heavy gold shipments which Buenos Aires 
has made during the past several months to London 
and New York. Apart from labor troubles at Rosario 
and Buenos Aires, with consequent disturbance to 
Argentine export business, the peso is weak with 
respect to the dollar owing to heavy importations of 
machinery and manufactured goods from the United 
States. Argentine paper pesos closed on Friday at 
41.92 for checks, as compared with 41.97 on Friday 
of last week, and at 41.97 for cable transfers, against 
42.02. Brazilian milreis finished at 11.89 for checks 
and at 11.92 for cable transfers, against 11.89 and 
11.92. Chilean exchange closed at 121% and at 12 3-16 
for cable transfers, against 12144 and 12 3-16; Peru at 
3.98 for checks and at 3.99 for cable transfers, 
against 3.98 and 3.99. 





The Far Eastern exchanges show little change in 
general trend from the past few weeks. Japanese 
yen continue firm. The silver currencies are weak 
owing to the current low prices for silver. Funda- 
mental factors in the Japanese situation continue 
favorable to the execution of the stabilization policy 
of the Government. Foreign trade with Japan’s 
best customer, China, and with the rest of the world 
continues to increase. September exports totaled 


190 million yen, which yielded an export balance of 
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56 million yen, compared with a similar balance of 
only 13 million yen.in September 1928. This is the 
export season for Japan and the nine months to date 
show an import balance, which has, however, been 
materially reduced this year, standing at 144 million 
yen, 47 million yen less than the corresponding period 
last year. Practical illustration of the determination 
of the Treasury to follow a policy of retrenchment 
so as to render the necessary outside aid as small as 
possible in accomplishing its currency valorization 
is provided in dispatches from Tokio reporting further 
Governmental economies. According to reports 
from Japanese newspapers, which have not been 
verified to date, Foreign Minister Inouye has declared 
that. the gold embargo must be removed by February 
or thereabouts, since the refunding of the British 
4% loan of 1905 is urgent. Tokio dispatches state 
that the American attitude against lending to coun- 
tries with ban on gold movement in addition to the 
similar attitude of England leaves Japan no choice 
in the matter. Closing quotations for yen checks 
yesterday were 47.80@47%, against 47.75@47% 
on Friday of last week. Hongkong closed at 4334@ 
44 1-16, against 4434@44 9-16; Shanghai at 5514, 
against 54 13-16@55; Manila at 50, against 50; 
Singapore at 5634, against 5634; Bombay at 36 5-16, 
against 3614, and Calcutta at 36 5-16, against 3614. 


_ Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
OCT. 12 1929 TO OCT. 18 1929, INCLUSIVE. 





Noon Buytng Rate for Cabte Transfers to New York 


Country and Monetary Value to Untted States Money. 
Unt. 

















Od. 12 Oct. 14. | Oct. 15. | Oct. 16. | Od. 17. | Oct. 18. 

EUROPE— 3 & g $ 3 8 
Austria, schilling----- | 140667 | .140673 | .140732 | .140672 | .140645 
Belgium, belga- .- ---- ' -139515 | .139548 | .139548 | .139575 | .139610 
B 5 BOY. oceans .007235 | .007222 | .007237 | .007237 | .007232 
Czechoslovakia, krone .029601 | .029604 | .029602 | .029605 | .029602 
Denmark, krone----- .267275 | .267355 | .267360 | .267385 | .267452 
England, pound ster- 

id cncbbees 4.867926 4.867364 |4.867377 |4.869769 |4.872315 
Finland, — fegeyee .025168 | .025173 | .025178 | .025176 025181 
France, franc. --- ---- .039275 | .039287 | .039286 | .039312 | .039328 
Germany, ‘veichomart: .238553 | .238582 | .238559 | .238633 | .238724 
Greece, dracuma. ---- .012933 | .012942 | .012949 | .012948 | .012953 
Holland, guilder----- 402390 | .402453 | 402351 | .402491 402690 
Hungary, pengo.---.- -174419 | .174456 174425 | .174440 174437 
PE, Gkadaccesden .052350 | .052348 | .052344 | .052348 , .052352 
Norway, krone.-.---- .267295 | .267367 | .267365 | .267390 | .267457 
Poland, zloty -------- .112152 111897 111897 111901 111897 
Portugal, escudo- ---- HOLI- | .044980 | .044950 | .044900 | .044883 | .044950 
Rumania, leu_--.-.---- DAY .005948 | .005951 | .005950 | .005950 | .005947 
Spain, peseta--.--.---- .141961 144045 143680 143304 142179 
Sweden, krona. --.---- .268261 268355 | .268357 268375 | .268413 
Switzerland, franc --- .193313 | .193380 | .193356 | .193390 | .193417 
Yugoslavia, dinar.... 017605 | .017593 | .017597 017603 | .017596 

ASIA— 

; 

Chefoo tael_..---- } .563750 | .565833 | .564791 | .564583 | .565625 

Hankow tael.----- | .558750 | .560312 | .660000 | .659843 | .560937 

Shanghai, tael..--- j 545357 | .547500 | 546964 546267 548428 

Tientsin tael--.---- ‘ 573750 | 575416 | .575208 | .575416 | .576041 

Hong Kong dollar -- 437857 | 437357 437142 | .43635 .435107 

Mexican dollar - --- 390312 | .393125 | .393125 | .392031 | .393125 

Tientsin or Pelyang 

NINE. 5 ep wo sscce 392083 ; .393750 | .392916 | .393126 | .393750 

Yuan dollar. -.---- 388750 | .390416 | 389583 | .389791 | .390416 
India, rupee --..----- .361800 | .361971 | .362060 | .361982 | .362003 
eagen, FSB. ....----- 477464 | .477612 478053 | .478535 | .477703 
Singapore (S.S.) dollar 562083 | .662083 | .562083 | 562083 | .562500 

NORTH AMER.— 

Canada, dollar - ----- .988519 990238 | 991526 | .990850 | .989921 
Cuba, peso.-_-.------ .999362 | 999300 | 999300 | 999300 | .999300 
Mexico, peso. ---. 482475 | 482362 | .481800 | 481975 | .483025 
Newfoundland, dollar) .986148 | .987812 | .989050 | .988031 | .987375 
SOUTH AMER.— 
Argentina, peso (gold) | .953894 | 953640 | .953729 | 953143 | .952855 
Brazil, milreis.....-- 118781 | .118795 | .118845 118670 | .118809 
Chile, peso. -.-...--.- | .120695 | .120690 120699 120652 | .120673 
Uruguay, peso_-_.----| .981563 | .981875 | .981946 | .978946 | .979863 

lombia, peso..-.--- .963900 | .963900 ' .963900 | .963900 | .963900 




















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | M. 


. | Tuesday, 
Oct. 12. Oct. 14, 


Oct. 15. 


Wednesd’y, 


Thursday,| Friday, 
Oct. 16. 


Oct. 17. Od. 18. 


Aggregate 
for Week. 

















$ $ : $ t $ ‘ 
Holiday | 254,000,000! 176,000,000] 200,000,000! 196,000,000] 199,000,0°01 Cr. 1,025,000,¢08 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





i oeettentammniantimenenne 


The following table indicates the amount of bul- 
lion in the principal European banks: 
































Oct. 17 1929. Od. 18 1928. 
Banks of— 
Gold, Stloer, | Total, Gold, Stiver. Total. 
£ £ £ £ £ 

England - -/132,932,889)  ........ 132, 952, 889)167,144,224, ........ 167,147,224 
France a. ./318,211,934 (d) 318,211,934 a245721 427 d 245,721,427 
Germany bj/103,101,550| 994,600 104,096,150)119,652,250, ©c994,600)120,646,850 
Spain ---__|102,598,000| 28,212,000,130,810,000)104,356,000) 27,719,000)132,075,000 
Italy ....-. 55,810,000, -......-.. 55,810,000 54,093,000 eye 54,093,000 
Nether!’ds | 36,919,000; -....---.-. 36,919,000 36,250,000) 1,804,000) 38,054,000 
Nat. Belg -_| 29,221,000; 1,270,000) 30,491,000, 23,065,000; 1,250,000) 24,315,000 
Switzerl’d_| 21,306,000; 1,185,000) 22,491,000} 18,510,000} 1,987,000) 20,497,000 
Sweden.-..} 13,447,000; .......-. “ york 19,216,006 - ..senssc 13,216,000 
Denmark _| 9,584,000 406,000; 9,990, y : 590,000} 10,250,000 
Norway ..| 8,153,000; -.-.-...-. 8,153, 8,163,000} ...-...-. 8,163,000 
Total week|831,284,373| 32,067 600,863, 351,973/799 833,901) 34,344,600/834,178,501 
Prev. week|830,409,131| 32,356,600862,765,731|797,949 325) 34,732 ,600)833 681,925 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924: 
d Silver is now reported at only a trifling sum. 








The Outlook for the Five-Power Conference. 


The outstanding event of the past week in the in- 
ternational field has been the acceptance by France, 
Italy and Japan of the invitation of the British Gov- 
ernment to the five-Power naval conference at Lon- 
don next January. The American Government, 
which was virtually although not formally a party 
to the invitation, sent its acceptance at once as a 
matter of course, and a favorable response from 
Japan had all along been expected. The attitude of 
Italy and France, on the other hand, had remained 
somewhat in doubt, partly because both of those 
Powers had declined President Coolidge’s invitation 
to the Geneva Conference in 1927, and partly because 
of a fear, voiced particularly in the French press, 
that the Anglo-American understanding might be 
used to exert pressure upon the other parties to the 
conference. The receipt of the French and Italian 
acceptances dispels any doubts regarding the wil- 
lingness of those Governments to confer, and insures 
the holding of the London Conference on the lines 
indicated in the British invitation. 

Aside from the assurance that the Conference will 
be held, the replies are particularly interesting be- 
cause of the light which they throw upon two impor- 
tant questions. The first of these has to do with the 
relation between the proposed Conference and the 
League of Nations. It will be recalled that Arthur 
Henderson, British Foreign Secretary, in closing his 
note of invitation, remarked: “I should like toempha- 
size that his Majesty’s Government have discovered 
no inclination in any quarter toset up new machinery 
for dealing with the naval disarmament question; on 
the contrary, it is hoped that by this means a text 
can be elaborated which will facilitate the task of 
the League of Nations Preparatory Commission and 
the subsequent general disarmament conference.” 
Mr. Henderson’s statement was interpreted in some 
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quarters as implying that any agreement that the 
London Conference might reach would in due course 
be laid before the League, and would not become 
effective until it had been incorporated in a general 
disarmament agreement such as the Preparatory 
Commission has long been considering. Washington 
dispatches, however, hastened to announce, on what 
was declared te be good authority, that it was not at 
all the intention of Mr. Hoover and Mr. Ramsay 
MacDonald to tie the Conference to the League, but 
that the London agreement, whatever it might turn 
out to be, would go into effect between the signatory 
Powers without reference to subsequent League 
action. What was hoped was that the agreement, 
while independent in itself, would be of such a nature 
as to facilitate a general disarmament treaty and 
thereby further the purpose of the League. Formal 
approval by the League, however, or delay until such 
approval could be given, was not contemplated. 

The French reply, while attaching no conditions to 
the acceptance of the British invitation, takes pains 
to emphasize the passage in Mr. Henderson’s note 
which caused misunderstanding in this country. The 
initiative of the British and American Governments, 
the French note declares, in calling a five-Power 
conference, “has expressly for its object, as it is 
stated in the communication of the (British) For- 
eign Secretary, the facilitation of the task of the 
Preparatory Commission and that of the future 
general conference for the limitation and reduction 
of armaments. The French Government has given 
too many proofs of its desire to see a prompt accom- 
plishment of the preparatory work of this conference, 
whose meeting will permit the realization of the 
obligations of Article VIII of the Covenant of the 
League of Nations, not to be delighted by such a 
proposition. It is therefore happy to accept the 
invitation which has been addressed to it.” 

The Paris correspondent of the New York “Times,” 
in commenting on Wednesday upon the careful 
phrasing of M. Briand’s reply at this point, observes 
that “in doing so the Premier was adhering strictly 
both to the principles which he has himself laid down 
repeatedly, and to the expressed desire of the French 
press and political opinion as it has been set forth in 
the press. Here it is as much an article of faith as 
is the Monroe Doctrine in America that dis- 
armament and the limitation of armaments can come 
only through unanimous agreement at Geneva. Any- 
thing else, such as the forthcoming conference, may 
be contributory, but it cannot be a substitute, and 
its findings cannot be finally binding except in so 
far as they are accepted and put into force by the 
League.” The “Times” correspondent is entirely cor- 
rect in his representation of M. Briand’s attitude 
and the state of French political opinion, but a care- 
ful reading of M. Briand’s note fails to disclose any 
suggestion that a London agreement would not be 
regarded by France as effective unless it was ap- 
proved by the League. All that the French note does 
is to repeat and emphasize the concluding reference 
to the League in Mr. Henderson’s invitation. The 
American interpretation of that reference, as given 
out unofficially at Washington, does not run counter 
to M. Briand’s phraseology. 

The Italian reply does not emphasize the allusion 
to the League, and, like the French, accepts the in- 
vitation without any express conditions. By impli- 

cation, on the other hand, the reply suggests the posi- 
tion which Italy is likely to take in the conference 





and the contentions which it may be expected to urge. 
Premising that “the views of the Italian Govern- 
ment on the problem of disarmament in general and 
of naval disarmament in particular are too well 
known to the British Government to require further 
declaration with regard thereto,” the note recalls 
that “these views have been clearly expressed on re- 
peated occasions, and ultimately in the note verbally 
addressed to the British Embassy in Rome on Oct. 
6, 1928, in reply to the communication relative to the 
proposed Franco-British naval agreement of the past 
year.” The note referred to was occasioned by the 
secret Anglo-French understanding which was 
dropped after Secretary of State Kellogg entered a 
vigorous protest against it. In the note the Italian 
Government, after intimating its sympathy with the 
French contention that land, sea and air armaments 
were interdependent and that naval disarmament 
could not well be undertaken by itself, made it clear 
that Italy would not be satisfied with a fleet of less 
strength than that of any other “continental Euro- 
pean country,” and expressed the preference of Italy 
for limitation by global tonnage rather than by 
categories of war vessels. As French opinion has 
expressed itself as decidedly averse to naval parity 
with Italy, at the same time that both countries have 
championed the submarine, there obviously are some 
considerable differences to be adjusted in the forth- 
coming conference. It is, presumably, to consider 
these differences that informal conferences between 
the two countries have been proposed by the Italian 
Government. 

The reply of the Japanese Government, the text of 
which was made public on Friday, is a frank and 
cordial acceptance of the British invitation, without 
conditions and without reference to the submarine 
question or the question of a change in the 5-5-3 ratio 
adopted by the Washington Conference. The at- 
titude of Japan, indeed, throughout the Anglo-Ameri- 
can conversations, has been one of friendly interest 
and co-operation. Admiral Hyo Takarabe, Japanese 
Naval Minister, in an interview with the correspond- 
ent of the New York “Times” on Oct. 12, put the whole 
situation in a nutshell when he said: “I do not re- 
gard the settlement of ratios and other technical 
details as the vital work of the conference. Its real 
purpose is the positive reduction of armaments and 
the creation of a feeling of general security. We 
should aim at a condition in which no nation could 
attack another.” This, after all, is the heart of the 
matter. It is not enough merely to limit the size of 
armaments and get the Powers to agree to arrange 
themselves in some arithmetical order of fighting 
strength, gratifying and important as that achieve- 
ment would undoubtedly be. What is wanted, in 
addition, is a substantial reduction in present 
armaments, carried out with regard to the proper 
necessities of police and national defense and not 
with regard to the possibilities of offensive war. 
This has been Mr. Hoover’s reported desire from the 
beginning, Mr. MacDonald’s efforts have all looked 
in the same direction, and it is clear that Japan 
is of the same mind. 

All things considered, the past week has seen a 
considerable clearing of the air. The meeting of the 
London Conference is assured, and no hard and fast 
conditions have been laid down by any Government 
in accepting the invitation to participate. It is diffi- 
cult to see in the nature of things any reason why a 
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such as it is to be hoped will be framed at London, 
should not fit into any general scheme of armament 
limitation that the League of Nations may eventually 
work out; indeed, the very fact that five naval 
Powers have succeeded in reaching an agreement 
might very well lighten the League’s task and hasten 
its work. The exigencies of national politics, joined 
te traditional jealousies and apprehensions, prob- 
ably go a long way in accounting for the careful 
phrasing of the French and Italian replies, and such 
influences will of course have their weight in the con- 
ference, but they should not be magnified in advance. 
The important thing at the moment is the agreement 
of the five Powers to confer. The task of the confer- 
ence will be to insure that naval armaments shall be 
not only limited but actually reduced. 








The Young Man’s Chances. 

An Associated Press dispatch recently quoted 
Secretary Mellon as having expressed the belief that 
business opportunities for the young man to-day are 
“ten times better” than when he (Mr. Mellon) began 
his career. “His view was disclosed to Sen- 
ator Fess of Ohio, who quoted the Treasury Depart- 
ment head in an address at the opening exercises of 
American University.” “Senator Fess said 
he had asked Mr. Mellon if he thought the oppor- 
tunities were as good now as in the past, and the 
latter replied: ‘As good! Why they are ten times 
better!’” We are far from attempting to deny this 
estimate; and yet we think it worth while to con- 
sider the nature of these opportunities. 

Naturally, in a complex civilization there are more 
things todo. At the same time, there are more men 
to do them. But first importance should be given 
to the perspectives of life. When Mr. Mellon started 
his career, let us say fifty years ago, there were 
fewer great fortunes in proportion to the population 
than now. In fact, there were no fortunes com- 
parable in size to those of to-day. Life was more 
nearly on a level. Ahead were the undisclosed, un- 
dreamed of, accomplishments of the half century, 
and especially of the last quarter century. These 
unforeseen developments have made many men rich. 
At the same time, the spread of population and the 
congestion thereof coincident to the multiplication 
of industries have tended to a natural advance of 
those who then lived and toiled. So that while there 
are more opportunities to attain wealth there are 
more obstacles to be overcome and more chances for 
failure. 

Two previews of the coming half century are con- 
stantly put before us. One is that the accomplish- 
ments of the next fifty years in the material world 
will far outrun what has gone before, opening vast 
and multiplied opportunities to the young man. 
And the other is that the concentration of corporate 
forces will tend to enslave him and make him a 
“hewer of wood and drawer of water” to those who 
by inheritance will own these plethoric fortunes of 
to-day. We should interpose here, however, the 
thought that this youth, following after the exam- 
ples now so prevalent, will not be a worker in the 
sense that his father was, but a beneficiary of the 
increasing free things derived from public bequests, 
and will himself be a devotee of pleasures that are 
far from frugality and economy practiced by his 
forbears. 

We take it that these “chances” spoken of are con- 
fined to the business life, and as such we must con- 





sider them. As always, there is a reverse side to 
the picture. Take our current “combinations” and 
“consolidations.” Can these be said to increase the 
“opportunities” of those who in the coming years 
would go to the top? It is debatable. To heighten 
the apex of the pyramid does not make necessarily 
more “big rich men,” and it may make fewer. There 
may be more pinnacles of endeavor raised to greater 
heights, but no man can say that the inventions of 
the next fifty years will keep up the momentum of 
the last fifty. Science, applying natural law to the 
making of articles of use and pleasure, is inde- 
fatigable and insatiable, but unless we are to become 
a race of luxury-lovers, a dilettante race of irrespon- 
sibles, it is hard to see what more of common sense 
appliances, institutions and instruments we can 
have in the future save those that are the outgrowth 
of the present. It is already said that we are becom- 
ing slaves of the machine. Slavery of any kind is 
not opportunity. Again, were it not for unusual 
conditions in the processes and progress of daily 
living there would be lower prices and a leveling 
down of profits which would tend to limit the acqui- 
sition of large fortunes. If by any reaction, political 
or otherwise, this comes, opportunities, so-called, 
will be lessened in proportion to the business done. 

Further, credit may cease to be the Jonah’s gourd 
it is at present, and credit-made-capital, shrunk to 
rational proportions, will prevent the saturnalia of 
light living, and honest work will needs take the 
place of fantastic chances. We might cite the power 
of the machine to crush the man himself, reducing 
to an automaton and stifling his initiative and en- 
terprise. More, the increase of organizations to 
herd men into masses and prevent the exercise of 
individual freedom do not seem to breed increase 
of opportunity. There are two sides to the picture. 

Perhaps, in times to come, the present will be 
known as the age of “opportunity.” If it be con- 
ceded, however, that our “prosperity” is perpetual, 
fortunes will increase in size and numbers. But we 
cannot exploit another continent, we cannot increase 
(save incidentally) our acres, and though we can 
intensify our production, we shall have to sustain 
a population that “increases against the weight of 
subsistence.” Suppose, to take a current and im- 
mediate example, “we fly.” Suppose those who en- 
gage in this form of enterprise succeed in accumu- 
lating mammoth fortunes, what will become of the 
slow decline in the transport fortunes of to-day? 
This may seem to be begging the question as far as 
“opportunity” is concerned, but elusive chances for 
some must be delusive chances for others, and we 
have to consider the whole population in estimates 
of this character. 

New inventions in countless numbers there will 
be, but only a few of them will meet a real need or 
fill a rational taste; and those who look upon the 
spectacular rise in fortunes of to-day as the ordinary 
and assured road of the future may easily overesti- 
mate the “chances” of the youth of to-morrow. True, 
there are improvements of what we have, there are 
other comforts and needs to be fulfilled, there are 
other indigenous resources to be developed, but this 
indicates a forced growth as compared to the past. 
And no one knows what the next fifty years holds 
for man. 

On top of all this there are elements of govern- 
ment, politics, society, and the exhaustion of facili- 





ties and the enervation of manners and customs to 
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be included in the estimate. On the background of 
pioneers who made fruitful the valleys, levelled the 
forests, and made homes and happiness for the frugal 
and industrious, there came that burst of acumen, 
ingenuity, constructive ability, and inventive genius, 
which were the forerunners of the fortunes of to-day. 
There was a solid foundation for endeavor, where 
to-day there is a passion to get-rich-quick, which 
bodes ill to the fortunes of to-morrow. 

If we wish youth well, we wish for sane enter- 
prise and solid development. Opportunities not 
founded in reason, not ministering to really better 
living, may prove a bane rather than a benefit. Nor 
can we take too much for granted. If, as so often 
desired, our materialism is to be spiritualized, the 
big fortunes may not seem so desirable, business on 
a lower plane may be more slow in acquisition, and 
the social order, simplified and subdued, may scorn 
the rushing methods of to-day—and the so-called 
opportunities grow less. Still, no one dare say we 
have reached the zenith of reasonable industrial 
development. 

There is a fabled “opportunity” (that knocks once 
at every man’s door, which, if he does not open and 
bid to enter, passes on never to return) requiring 
acumen and decision. Whether the youth of to-day 
is better able to seize this “chance” than the one 
of forty or fifty years ago, seeing that he is educated 
in the lures of a lighter life, might well enter into 
this discussion—but we forbear. In truth, men, 
often but not always, do make opportunities. But 
the men who “grew up with the country,” working 
eagerly and always, saw the growing and develop- 
ing needs of a population increasing rapidly by the 
infiltration of immigrants and were able to hire 
long-day workers at low wages, and to profit thereby 
—this, save for a depressive convulsion, will not soon 
recur again. Nor will the sudden coming of ma- 
chinery and mass production again burst upon the 
world. Nor, in equal degree by comparison, will 
standardization and the saving of waste. Nor will 
consolidation, combination, to say nothing of manip- 
ulation, again lead to large fortunes, quickly to be 
acquired, as in the past twenty-five years. All these 
processes will no doubt continue, widening, spread- 
ing, but in a more controlled and sober way. If 
there are ten opportunities to one, which there well 
may be, they will be different in kind, harder to 
discern and seize. 

All these attending circumstances affect the indi- 
vidual who must make his way through the mazes of 
a new industrial life, a new civilization, a new era. 
And in addition to this, there is the weight of 
heredity to overcome. Massed fortunes hold the 
reigns of power that must be loosened. Life, fifty 
years ago, was, shall we say, more equalized, more 
even; the start was easier. Now, though the race is 
in full force, and the natural increase in opportunity 
is larger, there is more to contend with to make a 
success. And where one may, by strength of intellect 
and clarity of vision, rise to the top, accumulate a 
fortune, many will fail because they have not the 
love of work and the sober virtues of their fore- 
fathers. 

A close analysis of the great fortunes of to-day 
will show, we think, that, with all the adventitious 
aids we have mentioned, they were of really, at least 
comparatively, slow growth, and lacking in the spec- 
tacular acquisitions and opportunities of the last 





their mainspring. And so, though no man can cer- 
tainly point out the social trends of the future, or 
the changing influences of government, or the eco 
nomic laws now forming, the multiplying opportuni- 
ties for the youth of to-morrow, whatever they may 
be, will require strong men to seize them. 



































Autumn. 

Now is the time of the blue haze on the hills; of 

the “inverted torch” firing the forest floor; of the 
golden shocks of wheat and the tented fields of corn; 
of the harvest home and the slow waning of the 
living and fruitful year. An October sun looks down 
on the falling leaves; the golden glory of an “Indian 
Summer” rests over forest and field; late flowers, 
riotous in color, make the last stand of beauty in 
the dimming landscape; and a melancholy seems to 
fall on the heart of man—that the life of the pulsing 
year is dying. 
It is as if Nature pauses and meditates before 
laying the icy hand of Winter upon the habitation 
of him who toils that he may live and love and 
worship. This toiler of earth, living close to the 
soil, somehow stands out in the Autumn-time, as 
chief and conqueror. A strange being he is, the 
very center and soul of things, at once a slave to 
his surroundings and a rebel to his environment. 
For new lands to till he treks across a continent and 
blazes a clearing in the creeping woods that shadow 
the vales; and then, turning away from his lowly 
and sustaining acres, he huddles in huge cities and 
builds close-set mansions where he must gasp for 
light and air. 

Autumn! The time of reaping and gathering and 
resting. Nature points the way and teaches the 
lesson. Yet this man, who by nature loves the very 
soil that sustains him, who is the advance guard ef 
all the labor that fashions and fetters civilization, 
turns from the simplicity of his sowing and reapmg, 
to the complexities of exchange and acquisition, 
that he may make machines to do his work, and that 
he may gather wealth in unresting ardor and limit- 
less endeavor. Doer and dreamer, he builds a new 
world of force and fantasy, forgets that in frugality 
there is contentment and in satisfaction there is 
rest, and that in lowly contemplation there is under- 
standing and health and happiness. He pauses not 
to learn from Nature the abiding lesson of the slow 
growth of things, of the perennial renewal of that 
which is needful; would live thrice in a single life- 
time; and rushes on from accomplishment to accom- 
plishment, from wonder to wonder, until he denies 
the very reason of his existence and flouts the Law 
that is greater than all his own laws. 

There must be sowing before reaping, commerce 
before civilization, “business” before benevolence. 
Production, distribution, consumption or use, these 
are the three divisions that constitute the basis of 
society and government. But the round of the sea- 
sons, the recurrence of the years, the orderly proces- 
sion of growth and fruition, admonish that the law 
and the purpose of life admit not of hurry and waste 
and over-reaching. Not all the old things are bad; 

not all the new things good. If agriculture is 
neglected and manufacture unduly fostered the 
natural equality of human pursuits is broken and 
the equilibrium of effort is disordered. Government 
in a democracy cannot mould society by its laws, 
regulate business by its statutes, advance civiliza- 































































































































































two decades. “Everlasting sticktoitiveness” was 


tion by its edicts, for there is a yet higher law in the 
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“nature of things” that true progress must obey if | having a beginning and an end, to ask of a quest, 


the individual is to be free and the masses are to be 
happy. Even now civilization, rushing ahead into 
the wonder-land of invention and accomplishment, 
must pause to take breath; and the concentered 
thought of a world cries out for a limitation of arma- 
ments and a holiday for tariffs. 

. In the midst of things is man. The individual is 
the creator and the result of every era in history. 
“Prosperity,” the vaunted god of our time, is the 
myth of a waking dream unless the man in the midst 
of things is contented and happy. To build a civiliza- 
tion on the whirr of machinery, on the rushing flood 
of endeavor, on the mounting pride of personal and 
collective accomplishment, on piles of gold and multi- 
tudinous, pent cities, on the pursuit of pleasure and 
the egotism of advance, is to forget the man in the 
midst of the mass. 

Nature works ever, though slowly, with ample 
stretches of rest. The foundation of the new year 
is the fruit of the old. Nature rests, and repeats 
the essentials of life, content in recuperation and 
reproduction. Nature is satisfied with the eternal 
round; only man is discontented, gluttonous, un- 
happy. He passes from savagery to civilization by 
the natural process of labor and love; and, in his 
covetousness for ideas and ideals, believes that he 
can remake life by physical appliances, institutions, 
governments,—though he lives in his thought, and 
is happy in his social yearning, and is contented 
only in his personal work. If society, drunken with 
success in the material, sets the standards too high, 
the individual destroys himself in seeking the un- 
attainable. 

Somehow, we live in the splendor of a great civ- 
ilization and in the lurking shadow of discontent. 
Is crime on the increase? Possibly, but let us not 
stand aghast, if it is so, while so many toil un- 
requited for glittering attainments that are impos- 
sible to all. Is pleasure the one consuming desire? 
It would seem so, if we measure the useful and 
permanent by the frivolous and evanescent. The 
passion-play of struggle and suffering is not a 
comedy of the inconsequent and the swift movement 
of a picture on a screen. The divine goal leads not 
to the human gaol. There are the four seasons in 
the fruitful year. There are seven seasons to the 
“Jean and slippered pantaloon” in the drama of the 
life of man. But the human takes no rest, counts 
not the phases of life, strives on and on for the 
place and end society decrees for him; and absorbed 
in pursuit, seeks ever for possession of the externals, 
and loses his inner character in the success or 
failure of endeavors thrust upon him by custom and 
convention. Man never takes the long view—that 
time does not stop, that eternity never ends, and 
that the soul is immortal because it is spiritual and 
uncreate. It will seem mystical if not fantastic to 
suggest that a generation should pause and take 
stock of itself in the onward human march, that it 
should gather its harvest and weigh its gains against 
the possible perfectibility of its institutions, that 
it should lay the foundation in each completed cycle 
for the oncoming and unfolding of the next. 

Autumn! and the matchless robes of slumbrous 
October! And “if Winter comes, can Spring be far 
behind”! Is it a jest to speak of pause in the double- 
quick mareh of production, exchange and use? Is 
it enigmatic to try to measure the material by the 
spiritual? Is it foolish to look upon an era as 





whither and to what purpose, to demand that laber 
no longer supplant love and that success no longer 
thwart service? Government we dismiss as the con- 
vention of democracy. Society we define as the 
unconscious evolution of the many. It would be 
strange if in the freedom of initiative and enterprise 
of the millions there should not be contest and com- 
petition and that in the current history of to-day 
there should not be storm and stress and rivers of 
accomplishment that rising in the unknown flow 
downward to the deep oblivion of a limitless sea. 
But when individuals think, labor and love, the 
masses will not be without a guide and the consum- 
mation of a civilization will not be as a wind in a 
forest. 

As the yellow harvest moon swings above the 
horizon and looks down upon the completed work 
of man and Nature, does there come into the heart 
of the husbandman a thanksgivirig and a repose that 
awakens the spirit within and teach him that one 
year is but a fruitage in the procession that waite 
not, yet does not hasten in the divine advance? And 
where the cities of men cease not their toil and 
turmoil day or night, and the myriads haste and 
waste to gain power and wealth, and the forces im- 
prisoned in machine and mart grind the spirit to 
dust and decay, is there a waiting and a rest that 
the soul may appraise life and understand its sig 
nificance and realize its blessing to each and all? 

What is this man, so great in power and poten- 
tiality, here for, that he may not pause and consider 
the worth of this that he calls “prosperity”? Would 
he rifle Nature of all her secrets, all her wonders, 
all her beneficences, that he may enjoy in the present 
and care not for the future? Has he come upon a 
hidden box of gold that he may pass the coins 
through his grasping fingers? Must he go on and on 
down the road of success that ends in the haunting 
despair of satiety? Who is he and what is he that 
he cannot see himself in the cycle of the ages a being 
who measures his deeds by the divine law of helpful- 
ness and his thoughts by the harvest of worthiness 
and worship? 








Chain Banking and the Business of Investment 
Houses. 


{Editorial from New York “Journal of Commerce” of Oct. 16.] 


Discussions at Quebec, where the annual convention of the 
Investment Bankers’ Association is in session, have devel- 
oped an interesting side light upon what is called chain 
banking. “It is felt,” says a correspondent, “that the chain 
banking system results in putting the average small bank 
into the investment business, eutting off a substantial vol- 
ume of business from the investment houses, and raising 
competition for them. Among the smaller houses, especially, 
this tendency has been regarded as fraught with hazard to 
their future prosperity.” 

There is undoubtedly a serious problem in this connection 
which has been apparent for some time, since the chain bank 
movement got fairly under way, although whether the 
effect of chain banking upon the fortunes of the smaller 
investment houses is the problem of fundamente! interest 
may be seriously doubted. The Investment Bankers’ Asseo- 
ciation, or the smaller establishments included in it, have, 
however, called attention to the situation, and are entitled 
to credit for having done so. 

There is no doubt whatever that the present movement 
toward chain banking, and perhaps toward braneh banking, 
is not altogether the outgrowth of banking necessity. Oer- 
tainly it is true that in some parts of the country, where 
conditions have been rather bad, failures of the smaller 
banks have hurt the communities in which they were situ- 
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ated, and have made these communities turn toward branch 
banking. It would, however, have been a long time before 
the necessities of the small towns would have been deemed 
by the larger banks a sufficient reason for interesting them- 
selves actively in the development of alternative banking 
facilities in communities which needed them. The bank or 
trust company which is active in issuing securities or which 
owns or controls an affiliated enterprise which is active in ; 
that connection, wants to control local banks or to establish 
branches of its own in the smaller places simply as a means | 
of providing an outlet for the securities which it has on | 
hand and must sell. 

As is well known, the distribution of securities is effected 
in Great Britain through the agency of the banks and with- 
out the functioning of what in this country we call an 
investment house or bond house at all. The banks are able 
to reach the customer efficiently because of the widely | 
extended branch banking system, and they are able to gain | 
his confidence because he is in the habit of intrusting his 
deposits to them, and of having them carry on his other | 
financial affairs. The result is that the advice which they | 
give him with regard to the purchase of securities is very | 
generally followed, while the bank, having the securities | 
on hand for sale is able to make its advice practical by sup- | 
plying what is needed. The result is that distribution is | 





effected by a method which compares favorably with the 
plan followed in this country by sending traveling sales- 
men or opening branch offices with large everhead which 
are devoted entirely to the securities business. It is easy 
to see, then, why bankers who have studied English experi- 
ence would like to adopt some phases of it in this country, 
and easy also to understand why investment houses, espe- 
cially those of a smaller size, are inclined to oppose the 
project. ; 
The public, of course, is not likely to feel very much 
sympathy with either side in this warfare between interests 


| in the investment banking field. What it does realize when 


it thinks about the matter at all, of course, is that it is a 
bad thing for the community to have banking and securities 
selling confused with one another. The situation in Eng- 
land when carefully scrutinized is quite different from that 
proposed by the United States, inasmuch as the English 
bank usually has no interest whatever in the securities it 
sells except perhaps to get a commission on the sale. The 
plan which is being attempted fer this country is to make 
the branch bank or the chain bank a means of “mopping up” 
as much of the savings of the local community as it can, 
its success being judged more by its securities sales than 
by its loans and deposits. That this would be an unwhole- 
some situation need not be doubted. 








Massachusetts Public Utilities Commission Denies Application of Edison Electric 
Illuminating Co. of Boston to Change Par Value of Shares from $100 to $25. 


The Massachusetts Department of Public Utilities, Oct. 11, 
handed down a decision disapproving the plan of the Edison 
Electric Illuminating Co. of Boston to split its stock four 
for one, by changing the par value of its shares from $100 
to $25. The Department’s decision was unanimously agreed 
upon by the five Commissioners, Incidentally, this is the 
first denial made by the Commission since the law empower- 
ing the Commission to pass upon split-ups of stocks was 
passed in 1922. 

The Commissioners went far in their decision and de- 
clared that ‘“‘no public interest will be served by the re- 
duction of the par value of the stock at this time.’’ Further, 
they stated: ‘‘On the other hand, it is likely to encourage 
the belief in the minds of many innocent people that it is 
the forerunner of substantial increases in dividends, with 
the consequent result of their investing in stock at a very 
high price, without their hopes being realized. Any attempt 
to change the par value of this stock, in our opinion, should 
be left until the selling price on the Boston Stock Exchange 
more nearly approximates its real value.’ 

In this connection the Department said that while the 
last issue of stock approved by the Department sold at 
auction for $411 a share, the par value of the company’s 
stock, plus premiums paid in thereon, results in an average 
investment in the stock of this company of approximately 
$169 per share. The highest price at which the Department 
has authorized the issuance of this stock has been $215. 

“The higher the speculative price on the stock, the more 
embarrassment to this Department,” the decision con- 

tinued, ‘‘as, if we fix a price higher than $215 a share, we 
are fixing a price much in excess of the real intrinsic value 
of the stock, and we are encouraging a claim on the part 
of those who invest in the stock that dividends should be 
such as to give them a fair return upon the stock at the 
price which we set.” 

The argument advanced by the company that the change 
it desired “‘is the fashion,” or that other companies have 
carried out such a plan, made no appeal to the Department. 
The very first objection cited was that ‘due to the action of 
speculators or other interests, the price of its stock has risen 
on the Boston Stock Exchange to such a point that no one, 
in our judgment, viewing it from the standpoint of an invest- 
ment on the basis of its earnings, would find it to his advan- 
tage to buy it.” 

Asked to comment on the decision, Charles L. Edgar, 
President of the company said: ‘‘We are surprised the 
Commission refused to approve the action of our stock- 
holders in voting to change the par to $25 from $100 a 
share. Since 1924 there have been three or four dozen similar 
applications for approval by electric and gas companies. In 
every instance approval has been promptly granted and in 
no case has the Commission given any reason for its approval 
except that stockholders wanted to make the change. The 


impression has been general in the industry that the Com- 
mission considered changes in par value should be left largely 
to the judgment of the stockholders, and that its approval 
was in the normal case and under normal conditions more 
or less an administrative matter. 

The complete text of the decision as reported in the 
Boston ‘‘Herald’’ follows: 


By vote of the stockholders at a meeting held on Aug. 23 1929 the 
petitioner voted to change the par value of its stock from $100 a share to 
$25 a share. It now seeks the approval of this department, as provided 
in section 8 of chapter 164 of the general laws. At the hearing counsel for 
the petitioner, in response to an inquiry as to why it was desired to make 
the change, stated that it was because “‘it is the fashion."’ He also stated 
that the company was about the only company that had not done it in 
Massachusetts, and some of the companies in other states had begun to do 
it, that the banks were doing it, and the directors had finally decided to 
come into line. No other reason for making the change was advanced. 

This department has on many occasions approved of a change in the 
par value of the stock of electric companies where it seemed that such 
change would tend to a wider distribution of the stock, and there appeared 
to be no objection from the standpoint of the public interest to its being 
done at the time. We do not think that we ought to grant our approval 
to the change in the par value merely because it is the fashion or because 
other companies have seen fit to make the change. We have some doubt 
as to whether, in the case of the petitioner, the change in the par value at 
this time would cause a wider distribution of the stock. Moreover, no such 
argument was made at the hearing. 


See Serious Objections. 

There are serious objections, it seems to us, to making the change at 
this time. Due to the action of speculators or other interests, the price 
of its stock has risen on the Boston Stock Exchange to such a point that 
no one, in our judgment, viewing it from the standpoint of an investment 
on the basis of its earnings, would find it to his advantage to buy it. Until 
its last declaration of dividends, increasing them to an annual basis of $13.60, 
the company had been paying $12 annually on each share of stock. The 
last issue of stock approved by this department sold at auction for $411 a 
share. This is a yield of less than 3% upon the price paid for the stock on 
a dividend of $12 a share. Usually, on the splitting up of shares of stock, 
the spread between the investment value of the stock and the speculative 
price is increased. Thus, any advantage which might be derived by making 
it easier for investors to purchase shares of stock, by reason of their being 
enabled to buy fractions of the present stock, is largely offset by the en- 
hanced speculative price. 

It is not likely that thoughtful investors will purchase a’stock which will 
give them such a low return upon their investment unless they have confi- 
dence that its return will bo increased in the near future. The investing 
public can have no assurance that the business of the company in the near 
future will be such as to warrant any considerable increase in the dividends 
on the capital stock of the company or that they will be entitled to such 
an increase. This company has for years adopted the practice of distrib- 
uting practically all its earnings in dividends, with the result that it has 
made little provision for depreciation or surplus. 


Comparison of Rates. 

Its rates do not compare favorably with other companies in the State 
which in the past have made more adequate provisions for depreciation 
and surplus requirements. Moreover, we think that this company ought 
not to increase its dividends until it is able to sell electricity in its territory 
at rates comparable with some of our municipal plants, having regard for 
the fact that the municipal plants are not required to pay taxes and the 
fact that by permitting the privately owned company to furnish the service, 
the public is relieved of the risk of its capital in the enterprise. 

The net maximum rate of the Edison company at the present time is 
8% cents. In effect it is a rate of 8 cents, as the company furnishes lamps. 
This compares with 5 cents charged in Worcester and 5% cents in Cam- 
bridge and Springfield. It is true that the company sells electricity to 
residental customers upon an area rate which gives the average customer 
a lower rate than 8% cents per k.w.h., but this is considerably higher than 





the rates obtaining in Worcester, Cambridge and Springfield. 
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Compared with municipal plants the situation is still more striking. In 
Holyoke the net maximum price is 4 cents for the first k.w.h. and 3 4 cents 
for the balance. In Reading, which purchases its electricity from the Edi- 
son, the net maximum rate is 7.2 cents for the first 25 k.w.h., 4.5 cents for 
the next 25 k.w.h., 2.7 cents for the next 150 k.w.h., and 1.8 cents for the 
balance. Moreover, the municipal lighting plant at Hudson, which is 
operated by Diesel engines, sells electricity for 7 cents for the first 20 k.w.h., 
3 cents for the next 180 k.w.h., and 2 cents for the balance. 

In contrasting the results of municipal plants with privately owned 
Plants, it is to be borne in mind that the municipal plants pay no taxes. 
The taxes paid by private companies throughout the State represent from 
two to three mills upon each kilowatt-hour sold. The taxes paid by the 
petitioner last year represented .00546 cents upon each kilowatt-hour sold, 
and it is probably true that it has relatively more underground construction 
which must be taken into account in any comparison. On the other hand, 
municipal plants are required to retire 5% of their investment each year 
and to set aside 3% for depreciation. 

We think it obvious that the stockholders of the Edison Electric TMlumi- 
nating Co. of Boston cannot and should not hope for any material increase 
in dividends on the stock until its rates are brought into line with those 
of municipal plants, having regard for those factors which warrant a higher 
price to be charged by a private company. This, we believe, will not be 
brought about for some years to come. 


Reproduction Value. 

Nor is there any warrant for the present prices of the stock based on any 
theory that the reproduction value of the property is such as to entitle 
the company to a large increase in its earnings and its ability to thereby pay 
increased dividends. The plant investment of the company as of June 30 
1920 was $60,811,423.75. Its plant investment as of Dec. 31 1928 was 
$138,584,569.59. Thus, it is apparent that over $77,000,000, which is 
considerably more than half of the present plant investment was incurred 
in the high level of prices, and as that part of the plant installed prior to 
June 30 1920 will substantially disappear in a few years, there will then 
be comparatively little property left which was acquired at the low level 
of prices. As a consequence, the company, even under the so-called cost 
of reproduction theory, would not be entitled to earnings much in excess 
of what the company is obtaining at the present time. We think, therefore, 
that the investor in the petitioner’s stock has no assurance that the com- 
pany will be able to increase its rate of dividends in the near future, or, in 
fact, that it will be able to maintain the increased rate of dividends recently 
voted. 

Thus, in our judgment, the approval of the company’s proposal, at this 
time, would have little, if any, effect in causing a wider distribution of its 
stock among investors. Such as would occur would, in our opinion, be to 
the disadvantage of the investor. We do not think the change in the par 
value would materially assist present stockholders in taking up their rights 
to which they may be entitled in future stock issues. This is so because the 
spread between the price at which the present stock sells on the Boston 
Stock Exchange and the price at which this department is likely to require 
it to be sold would in all probability be such that stockholders would have 
no difficulty in financing the purchase of stock at the present par to which 
they would be entitled. 


Average Investment. 

Another consideration leads us to the opinion that at the present time 
we ought not to approve of the company’s action in reducing the par value 
of its stock. The par value of the company’s stock, plus premiums paid in 
thereon, results in an average investment in the stock of this company of 
approximately $169 per share. Under the law this department fixes the 
price at which the stock shall be sold, if, in the judgment of the department, 
the company proposes to sell it at a price so low as to be inconsistent with 
the public interest. Heretofore the highest price at which we have author- 
ized the issuance of this stock has been $215 a share. The higher the specu- 
lative price on the stock, the more embarrassment to this department, as, 
if we fix a price higher than $215 a share, we are fixing a price much in 
excess of the real intrinsic value of the stock, and we are encouraging a 
claim on the part of those who invest in the stock that dividends should 
be such as to give them a fair return upon the stock at the price which we set. 

For that reason we have not in the past set a price much in excess of 
what we believed the stock to be fairly worth. As we have pointed out, 
it is usual, upon the division of stock, that the spread between the specula- 
tive price and the intrinsic value is increased, and thus in dealing with the 
proper price at which such stock should be issued, the spread between the 
price at which it would be sold on the Boston Stock Exchange and the 
price at which this department would require it to be sold, probably would 
be increased. 

Speculative Value. 

This we think would be unfortunate, as it increases the speculative value 

of the rights and encourages people to purchase stock relying upon the 
fact that they will augment the deficiency in return on the stock by the 
price that they can obtain for the rights. This, in our judgment, is not in 
the public interest. 
#! No public interest will be served by the reduction of the par value of 
the stock at this time. On the other hand, it is likely to encourage the 
belief in the minds of many innocent people that it is the forerunner of 
substantial increases in dividends, with the consequent result of their 
investing in stock at a very high price, without their hopes being reasized. 
Any attempt to change the par value of this stock, in our opinion, should 
be left until the selling price on the Boston Stock Exchange more nearly 
approximates its real value. As a consequence, it is: 

Ordered, That the change in the par value of the shares of the capital 
stock of The Edison Electric Illuminating Co. of Boston be and hereby is 
disapproved, and the petition is denied. 








List of Companies Whose Stock Split-Ups Were Ap- 
proved by Commission Since 1922. 

The Boston ‘‘News Bureau” gives the following list of 
applications made by utility companies to the Massachusetts 
Commission by years, since the enabling Act was passed in 
1922, with the Commission’s action indicated: 


Company—1922— Change. Decision. 
Tr cae Oe ROUTES 40. . <b etcwacnndencnanes $100 to $25 Approved 

1923— 
SS On ..  mcnenn ammne 100 to 25 Approved 
Bevery Gas & Miecivic Co... ......ncnccsencaces 100 to 25 Approved 
I I nn eines 100 to 25 Approved 
Fall River Electric Light Co__...---.-------- 100to 25 Approved 
Springfield Gas Light Co-......-.-..-------- 100 to 25 Approved 
Malden & Melrose Gas Light Co____...------- 100 to 25 Approved 
Suburban Gas & Electric Co -_.---.__------- 100 to 25 Approved 
Se SE GO .. o os omc owcsanbsbconoaat 100 to 25 Approved 


Company—1923 Concl.— Change, Decision: 
Eastern Massachusetts Electric Co........... 100 to 25 Approved 
New Bedford Gas & Edison Light Co_..__._.. 100 to 25 Approved 
Worcester Gas Light Oo... ....- 2. 100 to 25 Approved 

1924— 

Attleboro Steam & Electric Co_.............. 100 to 25 Approved 
Dedham & Hyde Park Gas & Electric__....... 50to 25 Approved 
WM I ME a oo cc esis tus hentia tanto aoe 100 to 25 Approved 
Cambridge Gas Light Co__....-...._..._.... 100 to 25 Approved 
Elec. Light & Pow. Co. of Abington & Rockland. 100 to 25 Approved 
Brockton Edison Elec. Illuminating Co_._____- 100 to 25 Approved 
Fall River Gas Works Co. ...._..-...._.____- 100 to 25 Approved 
eI BE ID ok. os os wasn cash nareakaal 50 to 25 Approved 
Lowell Electric Light Corp ..._..........____. 100 to 25 Approved 
Southern Berkshire Power & Electric Co_______ 100 to 25 Approved 
Weymouth Light & Power Co________________ 100 to 25 Apprvped 
Worcester Suburban Electric Co__.._____.___. 100 to 25 Approved 
1925— 
SIP WET WO EEE SID gb oe Cece bee aka 100 to 25 Approved 
Te te BRE er Ra ae 100 to 25 Approved 
Amesbury Electric Light Co__.............._- 100 to 25 Approved 
Randolph & Holbrook Power & Electric. -_._.-_. 100 to 25 Approved 
Southeastern Mass. Power & Electric.__________ 100 to 25 Approved 
Cambridge Electric Light Co_......_....____-_ 100 to 25 Approved 
I nT 100 to 25 Approved 
Worcester Electric Light Co___.__.......____- 100 to 25 Approved 
Newburyport Gas & Electric Co.__._________- 100 to 25 Approved 
Charlestown Gas & Electric Co_.__._________- 50 to 25 Approved 
Cape & Vineyard Electric Co________________. 100 to 25 Approved 
Brockpen Gas LAs 00 2 oe oo os bck oe ckcs 100 to 25 Approved 
1926— 
a aa OM. haa ss as Bits sits oO Bee ed 100 to 25 Approved 
United Electric Light Co.................... 100to 25 Approved 
Manchester Electric Co........-.-.2- 2. ie 100 to 25 Approved 
ee PI POO OG asi ok oid scsi 100 to 25 Approved 
1928— 
Tee Soe Cee OO 2 es a oo oe i SS 100 to 25 Approved 
Webster & Southbridge Gas & Electric. ___._-__ 100 to 25 Approved 
Quincy Electric Light & Power Co.._.____.__. 100 to 25 Approved 
OG NNOUNED OID 6. eke cavwnerawencacacd 100 to 25 Approved 

1929— 

Fitchburg Gas & Electric Co___-_-___________- 50 to 25 Approved 
Edison Elec. Illuminating Co. of Boston. .-_____ 100 to 25 Denied 





* Name changed to North Shore Gas Co. 








President Edgar of Edison Electric Illuminating Co. of 
Boston Answers Department’s Strictures Regard- 
ing Rates, Dividends and Depreciation. 


Asked to comment on the Department of Public Utilities 
decision denying the petition of the Edison Electric Ilumi- 
nating Co. of Boston to split up its stock four-for-one and 
making certain observations regarding dividends, selling price 
of stock, depreciation, &c., President Charles L. Edgar of 
the Edison Co. is reported in the Boston ‘“‘News Bureau” 
as follows: 


We are surprised that the Commission has refused to approve the action 
of our stockholders in voting to change the par value of our stock from $100 
to $25 a share. Since 1924 there have been three or four dozen similar 
applications for approval made by electric and gas companies. In every 
instance approval has been promptly granted, and in-no case has the Com- 
mission in its decision given any reason for its approval except that the 
stockholders have voted to make the change. The impression has been 
general in the industry that the Commission considered changes in par 
value should be left largely to the judgment of the stockholders, and that 
its approval was in the normal case and under normal conditions more or 
less an administrative matter. 

As we read the decision the Commission appears to believe that because 
common stocks are selling at high prices on the stock exchanges conditions 
are not normal; and because our directors recently increased the dividend 
our company is not a normal case. 

The recent phenomenal increases in the prices of common stocks is well 
known. This condition is not peculiar to Boston Edison, nor is it confined 
to public utility stocks; it is not a condition local to Massachusetts, but one 
which prevails generally throughout the country and affects all kinds of com- 
mon stocks. Electric and gas companies throughout the State, whose stock 
has been split are no exceptions; many of their shares are selling at market 
prices which yield the holders returns of 3% and less. Many times in the 
last few years it has seemed as if the peak must have been reached and 
yet prices have moved still higher. 

The commission appears to view the general situation with alarm and 
has taken this opportunity to warn the community at large and our stock- 
holde:: in particular that in its opinion common stocks are not worth the 
pric- «hich are now being paid for them. If Edison stock should be split 
4 for |, the Commission believes that false hopes would be raised of further 
increases in dividends with the result that four of the split shares would 
sell at a higher price than one of the old. 


Depreciation 50% Greater than Suggested, 

We believe that Edison is, as it always has been, a sound investment. 
Some years ago the Commission informally fixed a rate of allowance for 
depreciation which we were requested to observe. During the period which 
has ensued we have set aside at least 50% more than was suggested. Earn- 
ings during the current year have been excellent. 

The recent increase in the quarterly dividend from $3 to $3.40 a share 
is a factor mentioned by the Commission. The increase is referred to in 
connection with our maximum rate, and the view advanced that the divi- 
dend should not be increased so long as the present maximum is retained. 
It is not stated, and, we believe, cannot fairly be contended, that either 
the old annual dividend rate of $12 a share or the new one of $13.60 a 
share is unreasonably high. The decision states that the Commission, in 
fixing prices at which new stock shall be issued, has in the past taken care 
that the issue price shall not much exceed what in its opinion the stock 
was worth. 

A very large proportion of Edison stock has been issued at $215 a share, 
that is, stockholders have paid $215 for a share of $100 par. A dividend 





of $13.60 per share would be practically 644% of $215. The $12 dividend 
was 54% On the average amount paid by the stockholders for their 
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shares, the $12 dividend was a trifle over 7%, and a dividend of $13.60 
would be about 8%. During the year 1928 the dividends paid by thirty of 
the larger electric and gas and electric companies in the State averaged 
over 9% on the average amount paid by the stockholders for their shares. 
Comparatively and per se the Edison dividends have never been and are 
not high. 

No Dividend Increase for 19 Years. 

The $12 dividend has been paid without increase until last week for 19 
years. During that period the rates have been decreased by amounts which 
have saved the customers millions of dollars. Last week a further reduction, 
to be effective Nov. 1, which will save customers $600,000 annually, was 
announced. 

The Commission, however, compares our maximum rate with those pre- 
vailing in Worcester, Cambridge and Springfield, and those charged by 
certain municipal plants, and, noting ours is higher, states its belief that 
our maximum should be reduced before dividends are increased. The 
Commission concedes that the fact that we furnish lamps free and have a 
relatively greater amount of expensive underground distribution justifies 





us in charging a somewhat higher maximum than prevails in the communities 
mentioned; nevertheless, it intimates that the spread is too great. 

It is, we believe, important to note and we doubt if the Commission 
knows that, although at the time the 1928 reduction in price was made 
effective, there were upwards of 332,000 customers paying the maximum 
rate for all their supply, yet from now on, as a result of that reduction 


and the reductions already proposed that number will be reduced to only, 
86,000. Furthermore, the Edison rates apply uniformly in over 600 square 
miles of territory. 


1928 Tazes $3,875,000. 

In comparing with municipal plant rates, the Commission minimizes the 
effect of the freedom of municipal plante from the taxes which privately 
owned companies must pay, by pointing out that Edison’s tax amounted 
only to 5% mills per kilowatt-hour sold. Our taxes in 1928 amounted to 
$3,875,000. This amount is half of the total revenue from the residence 
business. If we were relieved from the payment of this amount and the 
savings were devoted to redutving the residence rates, it would enable us 
to cut them in half. 























| Indications of Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Ovt. 18 1929. 


Retail trade is larger than it was a year ago. Comparisons 
in the whole sale trade with that of a year ago are a little 
more difficult. But in the last analysis there is a fair trade 
though actual transactions are somewhat smaller than at 
this time in 1928. The weather has at times been better for 
business. In the heavy lines of industry there is some falling 
off. There is less doing in automobiles and less in building, 
and certainly less in some branches of the steel trade, especi- 
ally in the lighter forms. The tendency in some directions 
is towards lower prices for steel. As a mitigating circum- 
stance the sales of steel rails said to have reached half a 
million tons certainly are large enough to excite comment. 
So do the orders for cars. 

Cotton has declined owing to axceptionally good weather 
for picking ginning and moving the crop. So that it is said 
that the total quantity brought into sight this week makes a 
new high record. In any case it is exceptionally large. To- 
day the issuance of 47 October cotton notices was enough to 
force down the price of New October near a dollar a bale. 
Other months were less affected and it is a rather singular, 
perhaps a significant fact, that the price in a narrow market 
ended to-day almost where it ended yesterday, though there 
is a fair decline for the week. Spot cotton is being bought 
more freely by the mills on this side of the water and it is 
also noticeable that the leading spot houses are steady buyers. 
The mills have been calling cotton on a scale of one point 
down. Foreign mills are poorly supplied. Coffee has had an 
excited week, falling violently but recoveringsharply when ru- 
mors of loans to the Brazilian Government in order to“‘defend”’ 
the price of eoffee have been circulated as they have been 
persistently. But the moral, to give it that name, is that 
arbitrary attempts to regulate prices. Coffee or anything 
else in defiance of the immutable law of supply and demand 
is bound to be overtaken by its Nemesis in the shape of 
violent and almost tragic debacle of prices. Sugar has been 
quiet but steady. The Selling Agency in Cuba has set its 
face like flint against any abatement of sugar prices. And 
so far it has been successful. Rubber continues to increase 
in supply and prices are somewhat lower. 

Wheat has declined 5 to 6 cents owing to the immense 
visible supply now edging towards 200,000,000 bushels in 
the United States alone. The wheat trade of this country 
and indeed of the world is watching developments as to 
weather and yield in Argentina very sharply. This country 
has sent a crop expert down there to watch and report. 
Corn has declined noticeably following in the wake of wheat 
though not without at times a touch of independence. The 
same is true of oats. The supply of cattle is large and the 
tendency of prices is apparently downward. 

There is an active trade in clothing furthered of late by 
the colder weather with a flurry of snow here one morning. 
There is a fair to good trade in furniture. The best reports 
on the retail trade come from the lower Mississippi Valley 

and the Southeast. On the Pacific Coast warm weather has 
acted as a check on seasonable trade. On the other hand 
a drop in the temperatures in the Northeastern section of this 
country has given a fillip to business in retail lines there. 
Employment in September it turns out was close to 5% 
larger than in’the same month last year. 

Foreign’ trade for nine months was the largest since 1920. 
The coal trade is somewhat larger than a year ago. Finished 
cotton goods sell well. Spring lines, notably of dress ging- 
hams, are also received by buyers. Some increase is noticed 








jn trade in spring lines of woolens and worsteds. A rather 
better trade has béen done in broad silks especially for the 
spring season. Raw silk has been quiet and steady. Car- 
loadings decreased. Imports have shown a larger increase 
than exports in the last nine months. 

The stock market has been irregular during the week, at 
times showing depression under heavy liquidation. To-day 
values went lower on lessened trading. The sales were ap- 
proximately 3,500,000 shares. Money was very abundant 
at 5%. The rise in brokers loans this week of $88,000,000, 
leaves the total within about $3,000,000 of the high point. 
That is to say after six week’s liquidation and declining prices 
the loan account is still extraordinarily high. Foreign ex- 
change was at new high levels. With money here down to 
5% sterling exchange advanced. Bonds advanced sharply, 
notably on rails, utilities and foreign issues. 

Fall River, Mass. would have done a better business, but 
for the scarcity of spot goods. The general situation in 
American cotton mills is better than it was a year ago. At 
Charlotte, N. C., the fine yarn mills have been running 
with fair regularity, but very little night work has been done. 
Many of the yarn mills, it is stated, are running only four 
days a week. At Chattanooga, Tenn. textile mills are 
operating at about 80%. 

Manchester, England reported that the control of the 
weaving mills will be the next step in the Lancashire cotton 
corporations program after it has organized the spinning 
mills. Lancashire has had a better home trade and latterly 
a somewhat larger business with India, but with China trade 
it hampered by the low price of silver. There is an agitation 
in Nanking China, to boycott English and American goods 
because of high tariffs. There was a brief flurry of snow here 
early on the morning of the 17th. On the 17th inst. the tempera- 
ture at New York was 37 to 55. At Chicago 52 to 56; Cleve- 
land 46 to 50; Cincinnati 42 to 60; Detroit 40 to 50;.St. Paul 
40 to 68; Milwaukee 44 to 58; Winnepeg 42 to 70; Seattle 
52 to 60. To-day the temperatures here 34 to 48. The 
forecast was for fair and colder to-night and fair to-morrow. 
Over night Chicago was 46 to 56; Cincinnati 36 to 60; Cleve- 
land 40 to 52; Detroit 42 to 56; St. Paul 48 tp 66; Kansas City 
58 to 78. 


Secretary of Commerce Lamont Finds High Level of 
Business Activity in First Nine Months of Year 


“Industrial and commercial activity during the first nine 
months of 1929 continued on the same high level which has 
characterized American business during the past few years,” 
says Secretary of Commerce Robert P. Lamont, in survey- 
ing conditions in a statement issued Oct. 14. Secretary 


Lamont adds: 

The output of pig iron and steel ingots, usually regarded as an accurate 
reflector of industrial conditions, was more than 17% greater than in the 
corresponding period of the preceding year. 

The deliveries of silk to consuming establishments also showed a sub- 
stantial gain over the corresponding period of the previous year, the 
increase amounting to more than 9%. The consumption of other textile 
fibers, including wool, cotton and rayon, was also greater than in the 
corresponding period of 1928. 

Automobile production, often used as a measure of consumer-purchasing 
power, was greater than in any other similar period. Industrial employ- 
ment was larger than in the same period of last year, while industrial pay 
rolls also showed considerable expansion. 

Retail trade, as reflected by data from mail-order houses, department 
stores and 10-cent chain systems, was running well above a year ago. 
Dividend and interest payments during the first nine months of 1929 were 
larger than in any other similar period on record, showing a gain of 12% 
over the corresponding period of last year; striking evidence of the con 
tinuity of the stability which has been witnessed during recent years. New 
sales of life insurance were larger than in any other previous nine months; 
substantial evidence of larger margins of income available for thrift 
programs. 
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Further indication of the Nation’s business health is to be found in the 
decline of 11% from a year ago in the amount of defaulted liabilities of 
failing business firms. Wholesale prices during the period have continued 
remarkably stable, which in itself has contributed largely to the maintenance 
of the present high rate of business activity. 

While there has been some decline in construction activity, due to smaller 
awards for residential building, there has been a notable gain in awards for 
new commercial and industrial projects. In all, the first nine months of 
the year have shown large commercial and industrial activity, with 
consequent large employment and earnings insuring continuing purchasing 
power. 

Foreign trade in both directions has shared the general heightened 
activity. Statistics for September are not yet available, but there is no 
doubt that the first nine months of the year will show substantially the 
same ratio of gain over last year as disclosed by the statistics for January 
to August. Exports have been approximately 9% and imports approxi- 
mately 944% greater than in the corresponding period of the preceding 
year. 

The gain in exports has been most marked in the case of manufactured 
goods, and this fact is a conspicuous evidence of the efficiency of American 
production methods, making possible low costs in spite of high wages, as 
well as evidence of the intelligence and vigor of our exporters in finding 
markets. The fact that our exports of automobiles, including parts and 
accessories, during the first three-quarters of the year, have reached nearly 
if not quite half a billion dollars is a noteworthy achievement. The gain 
over last year in foreign sales of automobiles has been substantially one- 
fourth and the same ratio holds of machinery. Next to cotton, these two 
commodities now rank highest in our export trade. 





W. W. Putnam of Union Trust Co., Detroit Sees Slow- 
ing Up of Business Following New High Record of 
Eight Months of Year—Trade in Michigan Making 
Good Showing. 


Wayne W. Putnam, Assistant Vice-President of the Union 
Trust Co., Detroit, in surveying business conditions, under 
date of Oct. 14, says in part: 


After establishing a new high record in the first eight months of the 
year, general business during recent weeks has been slowing up. It was 
apparent early in the Summer that the high degree of activity which had 
prevailed since the beginning of the year could not be maintained indefi- 
nitely, that some readjustment would be in order before the close of the 
year. As Summer wore on and business showed little inclination to yield 
to the retarding influences of the hot weather months, it seemed certain 
that a rest period was closer at hand than had been previously indicated. 
The principal declines which have taken place have been in the production 
of steel and automobiles. In addition, building construction continues less 
active than a year ago. 

But it is only by comparison with the high state of activity in the 
preceding months of the year that the current volume of business appears 
moderate. Industry and retail trade generally are proceeding at a faster 
pace than at this time a year ago. Wholesale busines is moving in about 
the same volume. Although crops are not up to expectations, aggregate 
returns will compare favorably with those received by the farmers last 
year, a factor of much importance in the trade outlook. Satisfactory 
industrial employment, high real wages, steadiness in commodity prices, 
substantial corporate earnings, fairly conservative inventories and record 
car loadings of revenue freight are the chief stabilizing factors in the 
economic outlook. 


As to conditions in Michigan, Mr. Putnam says: 


Industry and trade in Michigan are making a good showing in spite of 
the seasonal decline in automotive production. Some irregularity has crept 
into the manufacturing situation, but, by and large, output is holding 
up well and in most cases is above the volume at this time last year. 
Some hesitation is noticeable in the furniture industry, which is now in the 
midst of the sample season preceding the November market. Furniture 
production, nevertheless, is running fair to good. Factories engaged in 
the manufacture of radios are increasing their schedules. Paper mill 
operations are moderately good, but the volume of orders on hand is light. 
Cement plants ase not as active as they were at this time a year ago. 
The needle trades report a slight increase. Mining operations in the 
Upper Peninsula are fair to good. A bright outlook is reported by factories 
producing electrical appliances and pharmaceuticals. Output of farm 
machinery and implements has declined seasonally. Cereal plants are still 
experiencing peak production. Non-automotive plants generally anticipate 
a volume of business during the remainder of the year at least equal to 
that in the corresponding period a year ago. 

The automotive industry for the first time in its history has just passed 
the five million car mark. In all probability total production for the 
current year will exceed five and one-half million vehicles, an extraor- 
dinary accomplishment when it is remembered that the 1928 production 
of 4,601,144 cars and trucks broke all former records. Estimated output 
for September totaled 417,135 units as compared with 436,507 in the 
same month last year. It is estimated that the industry’s freight car 
requirements for the fourth quarter will be 16.3% greater than in the 
last three months of 1928. 

Consumption of electrical energy by Michigan industries in September 
amounted to 192,478,717 kilowatt hours as compared with 228,351,652 
kilowatt hours in August and 198,320,177 kilowatt hours in September 1928. 

Industrial employment is reported normal in 43 Michigan cities, decreas- 
ing in 14 and increasing in eight. Detroit’s employment remained at a 
high level during the greater part of September, but declined toward the 
end of the month approximately 11% under the average for the same 
period a year ago. 

Debits to individual accounts for September in Bay City, Kalamazoo, 
Lansing, Muskegon, St. Joseph and Detroit aggregated $2,321,360,947, 
which was 6% more than the debits for August and 23% larger than the 
figures for September last year. 

Building permits issued in 22 Michigan cities in September had a total 
value of $16,650,196 as compared with $17,947,078 in August and 
$16,641,217 in September 1928. 

Michigan farmers harvested only fair crops this year. The prolonged 
drought made heavy inroads on corn, potatoes, field beans and sugar beets. 
Fruit crops were also reduced by the dry weather. However, higher prices 
for farm products generally will largely offset the smaller yields, 

Retail trade is in good volume but is not up to expectations. Merchan- 
dise is moving in a normal fashion in 41 cities, fair in 12, and increasing 
in eight. Collections are not as good as they were earlier in the year or 





at this time last year. Trade at wholesale is more active but collections 
are only slightly better than fair. Plumbing ie rather inactive. More 
seasonable weather would prove an effective stimulant to trade generally. 


Federal Reserve Board’s Survey of Retail Trade in the 
United States—August Sales 5% Above Same Month 
Last Year. 


Department store sales for August were 5% larger than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve System by 523 stores in 229 cities. 
For the first 8 months of 1929, sales were 3% larger than 
for the same period last year. The Board’s survey, issued 
Sept. 26, continues as follows: 

Inventories of the reporting department stores at the end of August 
were 1% below the level of a year ago, accordinz to reports from 433 stores. 


Changes in sales and stocks of reporting department stores are sum- 
marized by districts in the following table: 


DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 
(Based on Value Figures.) 











% Inc. (+) or Dec. (—): 1929 Com- 
pared with Same Pertod or Date tn 1928. 
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a The month had the same number of business days (27) this year and last year. 
b Based on statistics of sales from 523 stores; of stocks, from 433 stores. 


DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 
STOCK TURN. 
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a Ratio of sales during given period to average stocks on hand. 


SALES OF CHAIN STORES. 
(Index Numbers of Sales Monthly Average 1923-1925==100.) 








Without Seasonal 
Adjusiment.a 

A 

1928. 


204 
136 


Adjusted for Sea- 


Number of 
Stores. sonal Vartai'ns. 





August 
1929. 


233 
161 


August 
1928. 


29,230 
2,083 


August | August 
1929. | 1928. 


245 215 
174 147 
1,278} 1,019; 200 169 211 169 
737 670' 161 132 134 110 


a Figures relate to reportings firms—with no adjustment to eliminate the in- 
fluence of increase in the number of stores operated; thus indexes given reflect the 


August 
1929. 


30,129 
3,503 























full growth of the business of the reporting companies. 
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DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS. 












































Percentage Increase (+-) or Decrease —): August 1929, Com- 
pared with August 1928. 
Sales. 
Department. 
Federal Reserve District. 

Total 
(a) Bos- | New | Cleve-| Rich- | Cht- St. Dal- | San 

ton, | York. | land. | mond.\ cago. | Louts.| las. |Franc, 

Ptece Goods— 

Silks & velvets...-| —9.8|—16.1|—16.9/—12.4| —4.7|—10.2| —7.7| +4.5| —3.7 
Woolen dress goods| —8.4|+18.5| —0.8| —3.4|)+13.2|—36.7| +4.7| —0.9|—14.5 
Cotton wash goods |—12.4|—16.8|—10.7|—16.5|—11.1|—13.2|/—19.3] +0.7 0 
LAMEBiecscne cos —3.4| +3.3) —6.1) +1.0| +7.4| —8.8|—17.0| +9.5| —7.2 
Domestics, muslins 

BOs avwipdéeoce +3.9|4+12.2| —5.0|+10.9|+16.1| +1.5|+19.1|—13.4| —6.9 

Ready-to-Wear ACc\ cessori\es— 

Neckwear, scaris..| +3.2|—29.3)+21.4| +9.2|—12.0| +6.0\+14.8] +1.9|) —1.6 
Millinery ....--.-- +8.8| +7.6| +5.6|/4+17.2| +4.7| +7.7| —5.4| —7.4) +3.9 
Gloves (women’s & 

children’s) - - - - - + 59.0) + 57.2) +86.2|4+120.| +3.2|4+103.|+44.3) +66.9| —0.9 
Corsets, brassieres} +3.9| +3.3) +2.3) +4.4| +2.4| +6.6| —5.4| +0.7| +6.2 
Hosiery (women’s 

& children’s)..-| +7.8| +9.6| +9.0|+13.8| —2.9| +8.0|—11.6| +5.7| +6.6 
Knit underwear_..| +3.0|}+11.7| —4.5|+10.3| —1.4| —1.6| —1.2/—10.0| +4.6 
Silk, muslin under- 

WE cs tintin ai —0.8| —5.4| +1.8| —4.4| —3.9| —0.4| —6.9) +7.1/+10.3 
Infants’ wear. - - -- +9.3) + 14.0) + 14.9|4+11.5| —0.8}+10.0| +4.7)+11.7| +0.2 
Smalileathergoods| +3.1| +7.0) —0.2) +5.7| +2.0| +0.6| +4.1) —2.5| +4.4 
Women’s shoes...) +7.1| —5.4| +4.9] +7.3| —0.2| +8.6| +8.9) —2.8|+26.1 
Children’s shoes..| +4.7| ....| +5.9| +8.9|/—15.2| —1.3) —3.5|4+21.7/4+13.4 

Women’s Wear— 

Women’s coats. --|+ 16.2) + 14.4/—12.4| +7.1| —2.8| —0.3|—10.0) ....|—13.0 
Women’s suits. _..|+56.2) +6.7|+238.|+20.6|—16.3)+130.| ---.|+362.|+60.5 
Two preced’g items} +4.7|+14.3) —4.6| +7.9| —5.9| +3.4| +4.3|/+26.6| —7.8 
Women’s dresses_.| +4.9| —5.4) +1.8) +2.1] +9.3/4+11.4| +4.4) —5.5|/+23.9 
Misses’ coats, suits} + 11.9) +28.1|—10.9}+10.9| +1.0|/+16.0| +4.4|4+23.2/+13.3 
Misses’ dresses..-| +9.9) +7.6) +3.4)+11.5|+17.9|4+33.1| +3.0) —5.2)}4+13.7 
Juniors’, girls’ wear| +4.6|+18.2|+29.2)| —8.1| —1.4|+22.7| —1.0} +1.2| +5.0 
Men's, Boys’ We\ar— 
Men’s clothing.-.| —4.3| —7.8| —.79| —4.6| +3.1| —0.8|—24.1| —1.4| +2.6 
Men’s furnishings.| +2.3|) --...| +5.4| +2.3)—12.0| +3.9|—11.3/4+12.3) +6.7 
Men’s hats, caps..|+20.1) ----| +7.4)—21.8} ~.-.|4+46.4| +0.9]) +7.9| +2.9 
Two preced’g items} +2.4) +1.5| +5.5| +3.6/—16.9| +4.9| —9.4/+11.8| +6.5 
Boys’ wear. -_.---- 4+4.8| +7.4| —0.5|+10.6| —9.4| +0.5| —0.2) —0.9| +6.5 
Men's, Boys’ shoes} +6.1} +1.2| +4.4| +2.2| —8.4| +2.5| —3.1| +6.6|+40.9 

House Furntsh’'gs\|— 

Furniture. .....-.- +13.4|+ 16.8) + 16.3)}+11.0) +5.6|+13.5|)+12.2| +9.5| +4.0 
Oriental rugs.....| +2.8] ----|+21.3| +3.9|—22.8| —0.3}+29.9|  ._..|—37.8 
Dom. floor cover’gs| +7.9|+21.2| +6.3|/+10.9| +4.7| —0.4/+21.2/+18.8) —8.9 
Draperies, uphol- 

ge Pe eee +10.4| -...}+14.1}4+15.7| +2.0|—13.2|+4+11.1|+13.6| —0.7 
Lamps, shades.._..| +7.3) ----|+13.7/+15.4| +8.2| +5.8|) +8.8| -...|—24.3 
Two preced’g items| +9.0) +6.7/+14.0/+13.7| +2.9|+11.8|+10.8) +8.7| —3.4 
China, glassware._| +2.1| +5.8| —3.4! +7.11+10.6! +3.71 —0.6! +6.9! +1.8 





a Departmental data of sales are for about 200 reporting stores with total sales 
in listed departments of somewhat less than $850,000,000 per annum and in all 
departments of somewhat less than $1,250,000,000 per annum. More than 50% 
of these sales are for about 40 stores located in 6 cities: Boston, New York, Pitts- 
burgh, Detroit, Cleveland and Los Angeles. In the individual Federal Reserve 
Districts more than half of the reported sales are made by reporting stores in the 
following cities: No. 1—Boston; No. 2—New York City; No. 4—Pittsburgh and 
Cleveland; No. 5—Washington; No. 7—Detroit and Milwaukee; No. 8—St. Louis; 
No. 11—Dallas and Houston; No. 12—Los Angeles and San Francisco. 


DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 












































DISTRICTS. 
Index Numbers, Monthly Average 1923-1925=——100. 
Adjusted for Seasonal Witthow Seasonal 
Federal Reserve No. of Variations. Adjustment. 
Districts. Stores .a 
1929. 1928. 1929. 1928. 
August.| July. | August.) August.| July. | August. 

Sales— 
Bs eth abihitets oa an 38 lll 104 104 83 76 78 
J Sf. ae 64 117 112 111 82 80 78 
Philadelphia. .......- 60 94 89 90 69 62 65 
Cleveland._......... 59 109 106 101 92 80 85 
Richmond. -_........- 29 113 105 109 81 76 78 
Ba cba Samaccds 44 110 100 110 85 75 86 
CORRS ia erdicncnen 105 121 114 116 100 87 96 
RGA 19 113 108 108 87 76 83 
Minneapolis--_—_...__. 20 96 89 89 86 72 80 
Kansas City b______- 27 whe aide oka 85 72 85 
PRs bw hea me 22 116 103 110 85 74 80 
San Francisco... ___ 36 122 120 119 120 100 116 

United States_____- 523 112 106 105 89 80 85 

Stocks— 
is ki oi oe cess oe 38 94 98r 98 87 89r 91 
New York 45 107 108 106 102 99 100 
Philadelphia _ _ 47 R4 87 92 79 79 86 
Cleveland _-_ 53 95 95 98 90 88 95 
Richmond 29 97 97 100 89 88 92 
Atlanta__ 31 95 98 97 93 90 95 
Chicago - - 81 115 112 107 112 103 105 
St. Louis. -_- 19 90 90 93 90 84 93 
Minneapolis _ _ 16 72 72 82 71 68 81 
Kansas City b- 21 ope; prane ei, 119 109r 118 
BS ob ah cenckee o 21 79 76 81 81 70 83 
San Francisco 32 103 100 105 102 96 104 

United States..____ 433 | 100 99 | 101 96 92 97 








a Stores for which figures are available since base period, 1923-1925. 
b Monthly average 1925 equals 100. 7 Revised. 








‘Further Decrease in Wholesale Prices in September. 

Continued recession of wholesale prices is shown for 
September by information collected in leading markets by 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor. The Bureau’s weighted index number, 
with prices in 1926 as 100, stands at 97.5 for September 
compared with 97.7 for August, a decrease of 1-5 of 1%. 
Compared with Sept. 1928, with an index number of 100.1, 
a decrease of 214% is shown. Based on these figures, the 
purchasing power of the dollar in September was 102.6 


compared with 100.0 in the year 1926. The Bureau also says: 

Farm products showed a slight price decline from the August level, due 
mainly to decreases for beef cattle, hogs, sheep and lambs, and hay. Most 
grains, on the other hand, averaged higher than in August, as did also 
eggs and flaxseed. Only minor changes were reported for corn, cotton, 
Potatoes, and wool. 

Among foods increases were shown for butter, cheese, lemons, oranges, 
and raw sugar, while flour, corn meal, and fresh and cured meats were 
lower. 











Hides and skins continued their recent upward movement, with leather 
also advancing slightly. Boots and shoes showed no change in the general 
price level. 

Prices of cotton textiles were mostly unchanged from those of August, 
while silk and rayon advanced and woolen and worsted goods declined 
slightly. Other textile products, including burlap, manila hemp, and jute, 
also averaged somewhat lower. 

Fuel and lighting materials were somewhat higher, due to advances in 
anthracite and bituminous coal. Prices of coke and petroleum products 
showed a downward tendency. 

No change in the general price level was reported for the group of iron 
and steel products, while nonferrous metals as a group was somewhat 
cheaper. 

Among building materials advances were reported for lumber and paint 
materials, with brick and cement showing a decline. 

In the group of chemicals and drugs decreases in fertilizer materials and 
prepared fertilizers were more than offset by increases in industrial chemi- 
cals and pharmaceuticals, resulting in a slight increase for the group as a 
whole. 

No change in the price level was reported for the group of housefurnishing 
goods. 

In the group designated as miscellaneous, cattle feed prices advanced 
sharply, bringing the general level about that of August. 

Raw materials as a whole showed no change from the price level of the 
preceding month, while semi-manufactured articles advanced and finished 
products declined. Non-agricultural commodities as a whole advanced 
appreciably in price. 

Comparing prices in September with those of a year ago, as measured by 
changes in these index numbers, it is seen that hides and leather products 
were considerably lower, and fuel and lighting materials, foods, textile 
materials, farm products, and chemicals and drugs, were somewhat lower. 
Only a minor change is shown for housefurnishing goods, while iron and steel 
and nonferrous metals in the group of metals and metal products and lumber 
and paint materials in the group of building materials were appreciably 
higher. 

The index numbers follow: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 























Purchasing 

September August September Power of 

Groups and Sub-Groups. 1928. 1929. 1929. the Dollar 

Sept. 1929. 
All commodities............-- 100.1 97.7 97.5 102.6 
Farm products.....-. bier seceinarel 108.8 107.1 106.6 93.8 
EE ec bdidth din ehine eine ouith 97.5 99.3 101.6 98.4 
Livestock and poultry... - 124.0 112.8 106.6 93.8 
Other farm products.......- 102.3 105.8 108.3 92.3 
PORE wks nducavediiggtusvidaca 106.9 103.1 103.2 96.9 
Butter, cheese and milk..--.-.- 109.3 104.4 106.5 93.9 
PE ital a wilh odin dipsthta devine 126.5 116.0 113.1 88.4 
Ce MO sknapecieescuen 94.0 94.8 95.9 104.3 
Hides and leather products. .---_ 120.7 109.7 110.8 90.3 
Hides and skins..........--. 141.9 117.2 121.3 82.4 
CRUE iiss hinits cidein widen noni 126.2 111.5 112.4 89.0 
Boots and shoes_...-....--- 110.8 106.1 106.1 94.3 
Other leather products-_-_.._. 109.0 106.0 106.6 93.8 
Textile products............-- 95.6 93.1 93.1 107.4 
Cotton goods.............- 100.1 98.7 98.9 101.1 
Silk and rayon............. 82.7 79.9 80.3 124.5 
Woolen and worsted goods---. 100.1 96.5 96.2 104.0 
Other textile products._....- 86.5 84.5 83.1 120.3 
Fuel and lighting materials-.-- 85.1 80.9 81.1 123.3 
Anthracite coal_...........- 91.2 90.0 90.6 110.4 
Bituminous coal_._....-..-- 93.2 90.5 91.3 109.5 
icdniicinliswaatidonmn wa 84.9 84.6 84.4 118.5 
Manufactured gas_........- 94.6 94.3 * Sibtte 
Petroleum products_._..-.-. 77.1 70.3 70.2 142.5 
etals and metal products--_-_-__ 100.5 104.3 104.1 96.1 
Iron and steel_._.........-- 94.7 97.6 97.6 102.5 
Nonferrous metals_-.......- 93.8 105.1 104.9 95.3 
Agricultural implements ---- 98.8 98.3 98.2 101.8 
Automobiles _...........-.- 108.7 110.7 110.3 90.7 
Other metal products_.-....- 96.9 98.5 98.5 101.5 
Building materials..._.......- 94.7 96.7 97.5 102.6 
PE bc nteebatiecondéa cane 91.3 94.2 95.7 104.5 
MN iicietini sei Mithibnibtew wtlbiinaikasil 92.4 89.6 89.4 111.9 
I fs. dicisen sdh ith di cniesinp hc eakessoodd 94.6 92.0 86.0 116.3 
Structural steel_...........- 94.5 99.6 99.6 100.4 
Paint a i ae 85.8 92.8 99.9 100.1 
Other building materials ---.-_- 104.2 105.4 105.4 94.9 
Chemicals and drugs.........- 95.1 93.7 93.9 106.5 
UI ciate 2 cs coaieninn io inthn sec 101.1 99.3 99.9 100.1 
pharmaceuticals _ - 70.1 70.1 70.3 142.2 
Fertilizer materials_.......- 93.5 90.5 89.9 111.2 
WCTMONED 2. cwcccncccceess 97.5 98.2 97.8 102.2 
Housefurnishing goods-------.- 97.2 97.1 97.1 103.0 
a 97.5 96.7 96.7 103.4 
Ls fedhs ate ne dénnie 97.0 97.3 97.3 102.8 
Miscellaneous -..-...........-- 79.7 81.3 81.7 122.4 
RS MR iid, in anintimnemcinwis 121.1 124.7 132.5 75.5 
Paper and pulp__.._...._.-- 88.8 88.2 88.2 113.4 
_ og a ee 38.1 42.6 41.9 238.7 
Automobile tires__........-- 61.6 55.3 55.3 180.8 
her miscellaneous ----.-..-. 98.0 108.6 108.5 92.2 
Raw materials__............. 100.5 98.9 98.9 101.1 
Semi-manufactured articles_-.-- 96.9 96.2 97.6 102.5 
Finished products-__........-.-. 100.5 97.3 97.0 103.1 
Nonr-agricultural commodities -_-~ 97.8 94.3 96.1 105.2 





* Data not yet available. 








Slight Increase in Employment During September as 
Compared With Aagust According to Report of 
Bureau of Labor—4.5% Increase as Compared 
With September, 1928. 

Employment increased 0.8% in September, 1929, as 
compared with August and pay-roll totals increased 1.2%, 
according to a report issued by the Bureau of Labor Statistics 
of the United States Department of Labor. In its survey, 


issued Oct. 16, the Bureau says: 

This report is based upon returns made by 34,320 establishments, having 
in September 5,237,555 employees whose combined earnings in one week 
were $142,528,306. The industrial groups included were manufacturing, 
mining, quarrying, public utilities, trade, hotels and canning. 

September invariably shows increased employment in manufacturing 
industries and in coal mining, wholesale and retail trade, and canning and 
preserving; hotels this year were still showing some of the summer increase. 
Public utilities, metalliferous mining, and quarrying and non-metallic 
mining, each showed a slight decrease in employment in September. 

Manufacturing Industries. 


Employment in manufacturing industries increased 0.7% in September as 
eompared with August while pay-foll totals increased 0.5%. 
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Employment in September stood at the highest level yet reached in 1929, 
or in any month since March, 1927. 

The increase in pay-roll totals in September as usual is somewhat lessened 
by Labor Day closing. 

The Bureau of Labor Statistics’ weighted index of employment in manu- 
facturing industries for September, 1929, is 99.3, as compared with 98.6 
for August, 1929, and 95.0 for September, 1928; the weighted index of pay- 
roll totals for September, 1929, is 102.6, as compared with 102.1 in August, 
1929, and 95.4 in September, 1928. Average 1926 equals 100. 

The food group of industries as a whole showed substantial increase in 
employment in September with confectionery outstanding; the textile 
group showed a highly satisfactory increase, with cotton goods, knit goods, 
and women’s clothing especially marked; the iron and steel group showed 
@ small increase, every separate industry showing an increase except the 
iron and steel industry itself which fell off 1.3% in employment; every 
industry in the leather, paper, chemical, and tobacco groups reported 
increased employment. The lumber, stone-clay-glass, other metal, vehicle, 
and miscellaneous groups, each, as a whole, registered slightly decreased 
employment. The automobile industry reported 7,000 fewer employees, and 
agricultural implements and automobile tires alsoreported marked decreases. 

Employment in rayon plants fell off slightly while radio plants reported a 
curtailment of 4.2%. 

This report represents 12,603 establishments in 54 of the chief manufac- 
turing industries of the United States. These establishments had in Sep- 
tember 3,546,658 employees, whose earnings in one week were $97,535,056. 

The level of employment in manufacturing industries in September, 
1929, was 4.5% higher than in September, 1928, and employees’ earnings 
were 7.5% greater. 

Nine of the 12 groups of industries and 36 of the 54 industries had more 
employees at the end of this 12-month period than at the beginning; the 
vehicle, stone-clay-glass, and tobacco groups and each of their separate 
industries, except steam railroad car shops, showed decreased employment. 

The West South Central and Middle Atlantic geographic divisions made 
the greatest gains in employment over this year’s interval, while the Pacific 
division showed a loss of 0.7%. 

Per capita earnings in manufacturing industries in September, 1929, 
were 0.2% lower than in August, 1929, and 2.9% higher than in September, 
1928. 

In September, 1929, 10,306 manufacturing establishments reported an 
average of 93% of a full normal force of employees who were working an 
average of 98% of full time, these percentages being unchanged as.compared 
with the August report. 


Mining, Quarrying, Public Utilities, Trade, Hotels, Canning. 
Employment increases in September, 1929, as compared with August 
were: anthracite mining, 11.9%: bituminous coal mining, 1.6%; wholesale 
trade, 0.6%; retail trade, 4.3%; hotels, 0.2%; canning, 13.7%. 
Employment decreases in September were’ metalliferous mining, 1.1%; 
quarrying and non-metallic mining, 0.1%; public utilities, 0.5%. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(Monthly Average 1926—100.) 




















Employment. Pay-Roll Totals 
Groups of Industries. 

Sept. Aug. Sept. Sept. Aug. Sept. 
1928. 1929. 1929. 1928. 1929. 1929. 
RI allie 95.0 98.6 99.3 95.4 | 102.1 102.6 
Food and kindred products. --.--- 100.0 99.4 | 102.1 | 101.2 | 102.2 105.3 
Slaughtering and meat packing 96.6 99.9 | 100.6 98.8 | 101.1 104.2 
Confectionery ..........-..-- 99.0 85.7 99.8 98.2 88.6 102.0 
BEND s dike. wdc scnces« 100.7 | 108.0 {| 102.5 | 101.0 | 107.4 103.3 
0 Epa 102.7 | 104.9 | 106.4 | 106.0 | 110.5 115.0 
ER pire 103.4 | 102.3 | 104.4 | 104.0 | 103.9 106.5 
Sugar refining, cane____....-- 93.4 99.2 89.5 96.4 | 104.8 92.1 
Textiles and their products- ~~ -- 93.6 95.1 97.1 93.2 95.0 97.8 
Cotton goods._..........---- 90.4 91.6 94.0 86.4 88.4 91.2 
Hosiery and knit goods------- 92.5 97.2 | 100.6 94.1 | 101.0 106.3 
3 SR ees Seer 95.0 98.3 98.1 99.2 | 101.3 100.6 
Woolen and worsted goods....| 91.2 96.8 97.4 89.2 96.9 98.1 
Oarpets and rugs-_....-..---- 96.6 | 105.0 | 103.8 93.3 98.5 99.2 
Dyeing and finishing textiles -_-. 96.6 98.0 | 100.8 97.3 97.4 100.0 
Clothing, men’s_........--.. 93.1 95.7 95.3 90.8 95.1 92.0 
Shirts and collars.........--- 89.7 91.1 93.9 85.8 89.6 91.5 
Clothing, women’s-........-- 104.3 97.2 | 102.8 | 105.7 97.6 108.7 
Millinery and lace goods---.-.-- 93.4 90.4 94.0 97.3 87.4 93.2 
Iron and steel and their products}; 93.2 | 100.4 | 100.7 92.9 | 104.5 104.2 
Iron and steel. .........--.-- 91.2 97.5 96.3 91.0 | 103.4 101.7 
Cast-iron pipe.............-- 81.1 81.7 81.8 73.5 83.3 83.3 
Structural iron work.......-- 99.2 | 106.8 | 107.7 | 100.8 | 110.5 112.1 
Foundry & machine-shop prods.| 94.2 | 105.3 | 105.7 93.7 | 109.0 108.1 
MIMTOWEG. o.oo ce cccccccecces 90.2 89.4 92.2 88.1 90.9 93.4 
Machine tools_.............- 106.8 | 131.2 | 134.9 | 113.4 | 187.6 143.9 
Steam fittings. .............-. 83.0 76.6 77.2 82.4 76.2 78.2 
0 Se ER: 92.2 91.5 97.1 89.3 85.8 93.4 
Lumber and its products_.....-.- 90.1 92.0 91.4 91.7 93.1 94.8 
Lumber, sawmills...........- 89.4 90.8 89.0 91.3 91.2 92.6 
Lumber, millwork 87.2 86.9 84.1 86.9 88.2 85.8 
er i as 94.1 98.2 | 102.1 96.3 | 100.1 105.6 
Leather and its products 95.1 97.1 98.4 95.7 | 101.3 100.7 
a eS eae 95.3 94.2 95.3 92.8 97.6 97.6 
Boots and shoes......-.- 95.1 97.8 99.2 97.0 | 102.4 101.6 
Paper and printing --.- 98.6 | 101.1 102.9 | 100.9 | 104.4 107.7 
Paper and pulp___.....-.-.--- 94.7 96.0 96.2 93.9 98.7 98.5 
Paper boxes.............-.-- 94.5 95.1 99.0 | 100.8 | 100.7 108.0 
Printing, book and job.... --. 97.7 } 103.1 | 105.3 | 101.5 } 103.6 198.3 
Printing, newspapers .-...-.--- 104.4 | 107.1 | 108.9 | 106.2 | 110.4 113.9 
Chemicals and allied products...| 94.7 98.1 101.6 96.6 | 102.0 105.2 
or os a: seams iaceespictneeees deine 100.1 102.2 | 103.6 | 101.2 | 105.2 105.6 
RE cc lewadsue recccea 94.5 73.8 90.9 | 100.6 78. 92.3 
Petroleum refining---.......- 87.6 | 101.0 | 102.7 90.1 103.1 106.6 
Stone, clay and glass products. - - 93.4 90.6 90.5 91.8 89.4 89.6 
si fs 0 osc sch sannh ab x ois din tl 91.2 85.8 84.2 92.0 87.8 87.3 
Brick, tile and terra cotta. --.-.- 89.2 88.6 87.3 86.9 84.6 82.4 
Ss ah Sota ctbeansh Ge aie ots Lael es anew inte 95.3 91.9 92.7 90.4 88.6 91.1 
ee a a a 97.6 95.6 97.4 96.6 97.9 100.6 

Metal products, other than iron 
Ra iaccnch cece teh baaldieplle'ob en wo ons 94.2 97.1 96.2 98.2 | 102.1 100.6 
Stamped and enameled ware.-_| 89.0 90.4 89.7 88.7 92.9 89.3 
Brass,bronze & copper products} 96.3 | 100.3 99.3 | 101.3 | 105.8 105.1 
Tobacco products-_---......---- 98.9 94.9 95.9 98.2 95.7 98.6 

Chewing and smoking tobacco 
Po naan d woweee ees 92.6 84.4 89.3 93.6 87.6 86.8 
Cigars and cigarettes. -...-.-.- 99.8 96.3 96.7 98.7 96.7 100.0 
Vehicles for land transportation__| 101.5 | 100.8 99.9 | 101.4 | 109.1 104.8 
I na ns exit 0 Siti ah celtne'ene 124.3 117.6 115.7 125.5 | 124.5 117.0 
Carriages and wagons-----..- 89.0 87.9 95.0 95.7 94.5 92.2 

Car building and repairing, 
electric railroad_.........-- 92.8 92.9 91.5 91.3 93.9 93.3 

Car building and repairing, 
beats THOOS 2. 2c cncecnece 83.4 86.3 86.5 82.0 94.3 93.2 
Miscellaneous industries... -_. 91.7 | 115.2 | 114.7 91.8 | 113.4 115.1 
Agricultural implements - - - -- 103.5 | 116.2 | 109.2 105.0 | 119.7 108.1 

Blectrical machinery, apparatus 
and supplies._........--.. 98.0 | 126.9 | 127.3 98.3 | 126.3 130.8 
Pianos and organs. ----- 76.6 57.9 65.4 76.3 53.1 63.6 
Rubber boots and shoes. 99.4 | 100.2 | 1953.3 | 100.9 | 102.6 109.0 
Automobile tires_.....---. 109.8 | 107.2 102.3 | 116.0 | 100.9 92.9 
OF OR 78.4 | 105.0 105.8 78.9 | 104.5 110.6 


























Decline in[Commodity Prices Reported by National 
Fertilizer Association. 


A decline of two-thirds of 1% in commodity prices oc- 
curred during the week ended Oct. 12, according to the 
index of wholesale prices compiled by the National Fer- 
tilizer Association. The Association says: 


The decline during the previous week was four-tenths of 1%. Since 
Sept. 1 the total decline has been eight-tenths of 1%. Since Aug. 3 the 
decline has been 1.5%. The index is now 1.4% below the level of the like 
date a year ago. 

During the week ended Oct. 12 material declines occurred in six leading 
groups, and advances occurred in only one. Thirty items showed declines, 
and only 14 showed advances. Declines occurred in textiles, fats, other 
foods, metals, cottonseed meal and miscellaneous, while livestock was the 
only group that showed an advance. 

Based on 1926-1928 as 100, and on 473 quotations, the index for the 
week ended Oct. 12 stood at 96.9; fer that ended Oct. 5, 97.1; for that of 
September 28, 97.5; and for September 21, 97.7. 








Increase in Retail Food Prices in September. 


The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
Sept. 15 1929 an increase of about one-third of 1% since 
Aug. 15 1929; an increase of a little more than 2% since 
Sept. 15 1928, and an increase of approximately 57% since 
Sept. 15 1913. The index number (1913—100.0) was 156.8 
in September 1928, 160.2 in August 1929 and 160.8 in 
September 1929. The Bureau’s survey adds: 


During the month from Aug. 15 1929 to Sept. 15 1929, 13 articles on 
which monthly prices were secured increased as follows: Strictly fresh eggs, 
10%; prunes, 6%; butter, flour, sugar and raisins, 2%; pork chops, lard, 
navy beans and bananas, 1%; and canned red salmon, cheese and tea, less 
than five-tenths of 1%. Twenty articles decreased: Onions and cabbage, 
9%; canned tomatoes, 7%; potatoes and oranges, 3%; sirloin steak, round 
steak and leg of lamb, 2%; rib roast, chuck roast, sliced bacon, sliced ham, 
hens, evaporated milk, macaroni, rice and baked beans,1%; and plate beef, 
vegetable lard substitute and coffee, less than five-tenths of 1%. The fol- 
lowing nine articles showed no change in the month: Fresh milk, oleomar- 
garine, bread, cornmeal, rolled oats, cornflakes, wheat cereal, canned corn 
and canned peas. 


Changes in Retail Prices of Food by Cities. 

During the month from Aug. 15 1929 to Sept. 15 1929 there was an in- 
crease in the average cost of food in 32 of the 51 cities, as follows: Omaha, 
3%; Los Angeles, New Haven and Richmond, 2%; Oincinnati, Dallas, 
Houston, Indianapolis, Kansas City, Little Rock, Louisville, Minneapolis, 
Norfolk, Peoria, Portland, Ore., St. Paul, San Francisco, Scranton and 
Springfield, Ill., 1%: and Atlanta, Bridgeport, Charleston, 8. C., Fall 
River, Jacksonville, New Orleans, New York, Philadelphia, Pittsburgh, 
St. Louis, Salt Lake City, Savannah and Seattle, less than five-tenths of 
1%. In 19 cities there was a decrease: Boston and Denver, 2%; Butte, 
Chicago, Detroit, Manchester, Memphis and Portland, Me., 1%; and 
Baltimore, Birmingham, Buffalo, Cleveland, Columbus, Milwaukee, Mo- 
bile, Newark, Providence, Rochester and Washington, less than five- 
tenths of 1%. 

For the year period Sept. 15 1928 to Sept. 15 1929, 49 cities showed in- 
creases: Kansas City, Little Rock and Minneapolis, 5%; Butte, Indianap- 
olis and St. Louis, 4%; Atlanta, Charleston, 8. C., Detroit, Houston, 
Milwaukee, New Haven, Peoria, St. Paul and Salt Lake Oity, 3%; Buffalo, 
Cincinnati, Columbis, Dallas, Fall River, Los Angeles, Louisville, New Or- 
leans, New York, Norfolk, Omaha, Philadelphia, Pittsburgh, Portland, 
Ore., Providence, San Francisco, Savannah, Scranton and Springfield, Ill., 
2%; Baltimore, Bridgeport, Cleveland, Denver, Memphis, Mobile, Newark, 
Richmond, Rochester, and Seattle, 1%; and Birmingham, Boston, Man- 
chester, Portland, Me., and Washington, less than five-tenths of 1%. 
The following two cities showed decreases: Jacksonville, 1%; and Chicago, 
less than five-tenths of 1%. 

As compared with the average cost in the year 1913, food on Sept. 15 
1929 was 71% higher in Washington; 70% in Chicago and Scranton; 69% 
in Detroit; 66% in Baltimore, Buffalo, Cincinnati and Richmond; 65% 
in New Haven and St. Louis; 64% in Atlanta, Milwaukee, New York, 
Philadelphia, Pittsburgh and Providence; 62% in Birmingham, Boston 
and Charleston, 8. C.; 61% in Indianapolis and Minneapolis; 60% in Cleve- 
land, Dallas, Fall River and New Orleans; 59% in Kansas City, Louisville 
and Manchester; 57 % in San Francisco; 56% in Little Rock; 55% in Newark; 
53% in Memphis, Omaha and Seattle; 51% in Los Angeles; 50% in Jack- 
sonville; 47 % in Portland, Ore.; 42% in Denver; and 39% in Salt Lake City. 
Prices were not obtained in Bridgeport, Butte, Columbus, Houston, Mobile, 
Norfolk, Peoria, Portland, Me., Rochester, St. Paul, Savannah and Spring- 
field, Ill., in 1913, hence no comparison for the 16-year period can be given 
for these cities. 








“Annalist” Index of Business Activity—Third Quarter 
Period of Declining Business. 


“The Annalist,” in its Third Quarter Review and Business 
Forecast, reports a decrease in its business index as follows: 


The third quarter was a period of declining business, the ‘‘ Annalist” 
Index of Business Activity having fallen from a secondary peak of 108.5 
for July to 106.5 (revised) for August and to 105.9 (preliminary) for Septem- 
ber. On the basis of quarterly averages, however, the third quarter was only 
slightly less active than the second (107.0 against 107.3), even as the July 
secondary peak was only slightly lower than the May peak (108.5 against 
108.8). Thus to all intents and purposes it seemed reasonably clear up to 
the time of the publication of the unfilled orders statement of the Steel 
Corporation that the third quarter, and more narrowly the month of July, 
marked the real culmination of the upward surge of the business cycle that 
began in Jan. 1928. 

Until the tenth day of October, indeed, there was a fairly uniform set of 
indications pointing to a decline of some magnitude. Steel operations, 
allowing for seasonal factors, were declining sharply; certain sensitive com- 
modities, notably steel scrap, were showing rather pronounced weakness; 
and building contracts showed no signs of recovery, except for one brief 
spurt, from the decline which began a yea” ago. Automobile production, 
moreover, which had obviously been one of the strongest supports to steel 





activity and to many other departments of trade and industry, seemed 
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headed for a decided recession. The sharp increase in unfilled orders of the 
Steel Corporation, however, no matter how much of it may have been due to 
the inclusion of several large orders for railroad equipment, nevertheless 
reflects an unexpectedly heavy tonnage of new business booked by the steel 
interests in September, and previous indications must be modified accord- 
ingly. Nothing, on the other hand, has occurred to modify the indications 
furnished by the comparatively low level of building contracts, the decline 
in sensitive commodities nor the decreased activity of automobile manu- 
facturers. 

On the whole, then, the future course of the index of business activity 
must depend upon further developments before anything definite can be 
said. In general the chances seem to be about even that the momentum of 
the September bulge in steel buying will carry the business index upward 
again against the now plainly visible effects of overproduction in automobiles 
and against various other influences, such as possible further unsettlement 
in the stock market, which are clearly opcrating on the side of business 
uncertainty. Although business this year has paid no attention to the 
prevailing tightness in the money market, it is nevertheless probable that 
the distinctly easier tendency of recent weeks will serve to stimulate 
recovery, if recovery occurs, or to lessen the decline, if the present decline 
continues. 

The decrease in the combined index from August to September was 
caused primarily by unseasonal declines in automobile production, in pig 
fron production and in steel ingot production. There was also a slightly less 
than normal seasonal increase in average daily freight-car loadings and an 
unseasonal, though slight, decrease in zinc production. These declines were 
partly offset by a greater than seasonal increase in cotton consumption and 
a similar gain in bituminous coal production. 

Table I summarizes for the last three months the movements of the 
combined index and of the ten component series, each of which has been 
adjusted for seasonal variation, long-time trend and variations in cyclical 
amplitudes before being combined into the ‘‘ Annalist’’ Index of Business 
Activity. Table I also gives the combined index by months back to the 
beginning of 1925. 

TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
(A) BY GROUPS. 

















Sept July. Aug. 

ee I io is ws th ox hin ne 6 teh adh. ot Wind ahi wknd 118.7 126.3 127.4 

NS a nad socewninsecscusnwsuge 117.1 120.2 130.8 

Cp khenicsdatéotessbensannena *101.7 101.8 102.1 

Electric power production.-.-...........-..-.-..-- eae 103.5 103.9 

Bituminous coa) production. .......-..-...-.-.-- 96.0 92.0 94.7 

Automobile production..._.........-.--..------ *126.2 137.2 146.8 

Se Si wenvcwdonwebesbsaspesanedd 103.7 100.4 104.9 

Tt Se ekincccccanbnwieapinbbvwaadel pike 117.9 117.1 

Boot and shoe productien._..............-.-..-- Pues 111.0 111.1 

RN sais ys ct inte ti 0s es 0d.de <n ntl ighth tole tiv cd ca 103.7 105.6 102.5 

RE Ss wnwaikei pws sted ahead edie *105.9 106.5 108.5 

* Subject to revision. 

(B) THE COMBINED INDEX SINCE JANUARY 1925. 

1928. 1927. 1926. 1925. 

97.0 100.2 102.3 102.4 

98.9 103.6 103.2 102.9 

98.6 107.0 104.7 102.6 

99.0 103.6 103.7 103.4 

100.4 104.0 101.6 101.4 

7.3 102.8 103.2 98.5 

99.7 100.7 102.8 101.1 

101.3 101.9 105.0 100.7 

101.3 101.1 107.1 100.8 

103.6 97.5 105.0 102.1 

101.5 94.4 103.7 104.0 

99.1 92.3 103.2 105.8 





























The Annalist Weekly Index of Wholesale Commodity 
Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 146.1, unchanged from last week, and com- 
pares with 149.4 at this time last year. In indicating this 
the Annalist says: 

The index is supported this week largely by the upward swing in the bitu- 
minous and anthracite coal markets and increases in meat prices. Con- 
tinued sagging of grain prices, sharp declines in live stock prices, and lower 
prices in yarns, silk and lubricating oils, made for lower indices in the farm 
products, textile and miscellaneous groups, respectively. From a high of 
150.4 on July 23, the index has declined 4.3 points, the farm products 
group making the largest decline (5.6 points). The decline in the farm 
products group during this period parallels the decline in wheat prices, 
which fell from $1.6114 to $1.47. Less erratic but more significant is the 
steady decline of the metals index from 128.3 to 126.8 this week, due to 
losses in tin prices. 

THE ANNALIST INDEX OF WHOLESALE COMMODITY PRICES. 
























(1913——100) 

oes oe Oct. 15 1929. | Oct. 8 1929. | Oct. 16 1928. 
nr: oe ee hw 143.4 144.5 149.2 
SESE PTA TAD Ra 152.2 151.5 151.9 
EE I ee 146.2 146.5 155.5 

aig Adie hb dicinnpiin'h ntoeiiaaie Gan 163.5 159.3 165.2 
eee ‘alii 126.8 126.8 122.3 
Building materials ve 152.3 152.3 154.3 
NINE tie ks ne ce wa te 134.0 134.0 134.9 
ES EERIE SS 127.0 127.9 119.8 
ee I i is 146.1 146.1 149.4 











Farm Price Index Declines in Period From August 15- 
September 15. 


The index of the general level of farm prices, at 141% of 
the pre-war level on Sept. 15, was 2 points lower than on 
Aug. 15, and the same as a year ago, according in the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. Under date of Oct. 1 the Bureau says: 

The decline from Aug. 15 to Sept. 15 is attributed to moderate declines 
in the prices of all meat animals, except veal calves, and lower farm 
prices of apples, potatoes, cottonseed, rye, barley, and chickens. The 
farm price of flaxseed, however, advanced to the highest level on Sept. 15 
since August 1920. Egg prices also showed a sharp seasonal advance. 

Changes in the indices of farm products from Aug 15 to Sept. 15, by 
groups, weré as follows: Poultry products advanced 14 points, while dairy 





products and grain each advanced 2 points. Meat animals declined 9 points, 
cotton and cottonseed, and fruits and vegetables showed no change. 

The farm price of hogs at $9.53 per hundredweight on Sept. 15 was 
approximately 14% lower than a year ago. Receipts of live hogs have 
continued to run somewhat larger than a year ago, being about 21% larger 
during the four-week pericd ended Sept. 14 than in the corresponding 
period in 1928. Stocks of pork in storage on Sept. 1 were nearly 6% 
larger than on the same date last year, while lard stocks were about 1% 
larger. Declining hog prices and continued advances in the farm price 
of corn have forced the corn-hog ratio for the United States to 9.8, the 
lowest point since July 1928. 

The farm price of beef. cattle made an additional decline of approximately 
4% from Aug. 15 to Sept. 15, accompanied by a continued increase in 
receipts. Cattle receipts at seven primary markets during the four-week 
period ended Sept. 15 were about 25% larger than during a corresponding 
pericd ended Aug. 17. 

The farm price of corn advanced about 1% from Aug. 15 to Sept. 15, 
the fourth month in succession that the farm price has shown an increase. 
"he rise in the United States average farm price was accompanied by 
serious drought damage to the 1929 crop in nearly all sections of the 
country. Further sharp reductions in commercial corn stocks occurred 
during the month ended Sept. 14. 

The United States average farm price of wheat on Sept. 15 was nearly 
19% higher than a year ago. Forecasts and estimates of 1929 wheat 
production in 29 countries show an 8% reduction in the size of the crop 
from that of last year. 

The average price of potatoes declined approximately 2% from Aug. 15 
to Sept. 15 as a result of heavier shipments of late crop potatoes from 
the 19 surplus States. The downward movement of potato prices was 
not general throughout the country, however, a 10% decline in the 
North Atlantic States and a 5% decline in the Far West being almost 
wholly offset by an advance of 15% in South Central States, 3% along 
the South Atlantic Seaboard, and about 1.5% in the North Central 
Division. 

The average farm price of cotton advanced approximately 1% from 
Aug. 15 to Sept. 15, the advance being accompanied by a marked reduction 
in prospects for the 1929 crop. The farm price advance was most 
pronounced in Mississippi, Arkansas, and Louisiana, where hearier market- 
ings of the long staple varieties raised the average price to a point 
considerably higher than on Aug, 15. 

With the exception of eggs, the United States average farm price of 
flaxseed showed a greater change from Aug. 15 to Sept. 15 than prices 
of any other farm commodity included in the farm priee index. At $2.85 
per bushel an Sept. 15, the farm price of flax was about 10% higher than 
in August, over 57% higher than a year ago, and higher than any price 
paid farmers since August 1920. 








Farm Mortgage Debt Increases Slightly—Total Jan. 1 
1928, $9,468,000,000 Against $9,360,000,000 Three 


Years Before. 


The total amount of farm mortgage indebtedness in the 
United States on Jan. 1 1928 was about $108,000,000, or 
about 1% greater than on Jan. 1 1925, says the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. The Bureau’s further advices, Sept. 30, state: 

It is estimated that on Jan. 1 1928 the total was $9,468,000,000 as 
compared with $9,360,000,000 on Jan. 1 1925. In 1923 the Bureau 
estimated that the total on Jan. 1 1920 was $7,857,000,000. Figures for 
Jan. 1 1929 are not yet available. 

The recent estimates are based upon information received from more 
than 22,000 owners of farms in all sections of the United States and from 
bankers and county officials in one-third of the agricultural counties and 
upon data from the 1925 Census of Agriculture. 

Of the total debt for 1928, that on owner-operated farms, including 
debt on that portion of part-owner farms owned by the operator, was 
$5,560,000,000; the debt on tenant-operated farms was $3,644,000,600, 
and the debt on managed-operated farms was $264,000,000. Corresponding 
estimates for 1925 are: Owner-operated farms, $5,504,000,000; tenant- 
operated, $3,612,000,900, and manager-operated, $243,000,000. 

The largest increase in the amount of farm mortgage debt for the three- 
year period ending Jan. 1 1928 was in the East North Central States, the 
Southern States, and the Pacific group. The South Atlantic States showed 
the greatest relative increase in debt, with lesser rates of increase in the 
East South Central, the West South Central, the East North Central, and 
the Pacific groups of States in the order mentioned . 

Decreases in total mortgage debt in the three-year period are reported for 
New England, the Middle Atlantic, the West North Central, and the 
Mountain groups. Greatest relative decline occurred in the Mountain 
States, with the Middle Atlantic, the West North Central, and the New 
England groups showing successively smaller reductions. 

The increase in debt for the country as a whole occurred under all 
forms of tenure. Within individual geographic divisions, the indebtedness 
increased in some tenure groups while in other groups it declined. Indebt- 
edness of owner-operated farms showed increases in the East North 
Central, the South Atlantic, and the East and the West South Central 
areas. Largest increases of debt on farms operated by owners appeared in 
the South Central groups, with smaller increases in the South Atlantic 
and East North Central States. Decreases in debt on owner- 
farms occurred in the Mountain, Middle Atlantic, New England, Pacific, 
and West North Central States, the rate of decrease in those sections 
occurring in the order given. 

On farms operated by tenants. the rate of increase in debt was greatest 
in the South Atlantic and Pacific States, with lesser increases in the East 
North Central and New England groups. Decrease in debt on tenant- 
operated farms occurred in the Mountain, West North Central, Middle 
Atlantic, and West South Central groups, with changes in this relative 
order of mention. 

The greatest relative increase in debt on manager-operated farms occurred 
in the South Atlantic, South Central, Mountain, and Pacific groups. A 
decline is noted in the New England, Middle Atlantic, and North Central 
States. 





Index of Farm Wages on October 1 Slightly Lower 
Than on Same Date Year Ago. 
Considering the period of the year July 1 to Oct. 1, the 
general level of farm wages increased less in the period this 
year than in the same period for the last seven years, and 





Oct. 19 1929.] 


FINANCIAL 





CHRONICLE 2455 








the wage index for Oct. 1 is the lowest for that date since 
1925, says the Bureau of Agricultural Economics, United 
States Department of Agriculture. The advices from the 
Bureau, Oct. 11, state: 


The index of the general level of farm wages on Oct. 1 was 174 as 
compared with a pre-war level of 100, was one point higher than on 
July 1, and one point lower than on Oct. 1 a year ago. The relative 
lowness of the index for Oct. 1 this year, as compared with Oct. 1 of the 
last three years is attributed by the Bureau to the relatively smaller 
harvests this year. 

Wages by the month were highest on Oct. 1 in the Far Western States, 
where laborers were receiving $56.54 with board, and $78.93 without 
board. Day wages were highest in the North Atlantic States, or $2.83 
per day with board, and $3.65 per day without board. The supply of 


farm hands exceeded the demand in practically all parts of the country 
on Oct. 1. 








Loading of Railroad Revenue Freight a Trifle Lower. 


Loading of revenue freight for the week ended Oct. 5 
_ totaled 1,179,047 cars, the Car Service Division of the Amer- 
ican Railway Association announced on Oct. 15. Compared 
with the corresponding week last year, the total for the week 
of Oct. 5 was a reduction of 7,985 cars, but it was an increase 
of 76,053 cars over the corresponding week in 1927. The 
total for the week of Oct. 5 was a reduction of 23,064 cars 
under the preceding week this year, with reductions being 
reported in the loading of all commodities except grain and 
grain products, and livestock. Further particulars are given 
as follows: 


Grain and grain products loading for the week totaled 49,525 cars, a 
reduction of 8,076 cars under the corresponding week last year and 497 cars 
under the same period in 1927. In the Western districts alone, grain and 
grain products loading amounted to 34,848 cars, a reduction of 8,486 cars 
under the same week in 1928. 

Ore loading amounted to 65,908 cars, an increase of 4,502 cars over the 
same week in 1928 and an increase of 13,426 cars compared with the corres- 
Ponding week two years ago. 

Miscellaneous freight loading for the week totaled 476,086 cars, 2,093 
cars above the same week last year and 52,085 cars over the corresponding 
week two years ago. 

Coal loading amounted to 205,678 cars, a decrease of 1,967 cars under the 
same week in 1928, but 14,470 cars above the same period in 1927. 

Live stock loading totaled 36,151 cars, 2,424 cars below the same week 
last year and 2,538 cars under the corresponding week in 1927. In the 
Western districts alone, live stock loading amounted to 29,364 cars, a 
decrease of 1,511 cars compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 273,022 
cars, an increase of 1,438 cars above the same week in 1928 and 926 cars 
over the same week two years ago. 

Forest products loading totaled 60,654 cars, 4,627 cars below the same 
week in 1928 and 4,380 cars under the corresponding week in 1927. 

Coke loading amounted to 12,023 cars, an increase of 1,076 cars above the 
corresponding week last year and 2,561 cars over the same week two years 
ago. 

All districts except the Allegheny, Southern and Northwestern reported 
increases in the total loading of all commodities compared with the same 
week in 1928, while all except the Southern district showed increases over 
the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 





1929. 1928. 1927. 

Four weeks in January ____-_-----. 3,570,978 3,448,895 3,756,660 
Four weeks in February__.__------ 3,767,758 3,590,742 3,801,918 
Five weeks in March.-.-._..-.------ 4,807 ,944 4,752,559 4,982,547 
Four weeks in April__-----.------- 3,983,978 3,740,307 3,875,589 
Four weeks in May --------------- 4,205,709 4,005,155 4,108,472 
Five weeks in Jume_______-:------ 5,260,571 4,924,115 4,995,854 
meer Weekes 18 FEF. 8 ote 5 es 4,153,220 3,944,041 3,913,761 
Five weeks in August__-_..------- 5,596,853 5,348 ,4C7 5,367 ,206 
Four weeks in September --------- 4,538,575 4,470,541 4,370,747 
Week of October §........-..-.-.- 1,179,047 1,187,032 1,102,994 

ES ti tii ae b ewqedsinnn bles me 41,058,633 39,411,794 40,275,748 








Sales of Life Insurance Increase in Every Section of 
United States. 


Unusual increase in sales of ordinary life insurance in the 
United States is reported by the Life Insurance Sales Re- 
search Bureau at Hartford, Conn, which states that in Sep- 
tember, the volume of insurance sold in the country as a 
whole was 16% larger than in September 1928. Every sec- 
tion of the country showed a gain during the month and 
only six states failed to equal their production during Sep- 
tember 1928. The Bureau, under date of Oct. 17, reports 
further as follows: 


The sales during every month of 1929 have increased over the same months 
in 1928. The average gain for the country as a whole for the first nine 
months is 9%. This large increase is shared by every section of the country. 

Every part of the United States also increased its volume of sales during 
the 12-month period which ended Sept. 30 1929. The country as a whole 
paid for a volume cf ordinary life insurance 9% greater than the volume 
paid for in the preceding 12 months. These figures are issued by the Life 
Insurance Sales Research Bureau at Hartford, Conn. The figures are based 
on the experience of 78 contributing companies which, on Jan. 1 1929, had 
in force 88% of the total legal reserve ordinary life insurance outstanding 
in the United States. 

New England. 

The New England States showed a gain of 15% in September over Septem- 
ber 1928. This increase was shared by all States. New Hampshire lead 
all States in the section with the unusual increase of 45%. For the year- 
to-date, the New England States showed an average gain of 8% over the 
first nine months of 1928. For the twelve-month period which ended 





Sept. 30 1929, this section showed a 9% increase over the preeeding twelve- 
month period. 
Middle Atlantic. 

The three States in the Middle Atlantic section pay for approximately 
one-third of the total new business sold in the country. In September 
these States showed an average increase in sales of ordinary insurance of 
19% over September 1928. This unusually large monthly increase was 
second only to the gain made by the Mountain States. These States all 
show substantial increases for the year-to-date and for the 12-month 
period just ended. 

East North Central. 


All the States in this section increased their production during September. 
The section as a whole averaged a 16% increase over September 1928. For 
the first nine months of 1929, all the East North Central States contributed 
to the average section gain of 11% over the same months in 1928. These 
States also all reported gains for the twelve-month period ending September 
31 1929, over the preceding 12-month period. 


West North Central. 

Missouri leads the States in the West North Central section with a 
monthly increase of 26% over sales in September 1928. Both Minnesota 
and Iowa show monthly gains of 22%. The section as a whole recorded 
a 17% gain over the volume of insurance sold during September 1928. 
For both the year-to-date and the 12-month period ending Sept. 30 1929, the 
West North Central States averaged 4% increases over the corresponding 
periods of 1928. 

South Allantic. 


Delaware leads all States in the country with the exceptional increase of 
157%. 77% of the companies reporting figures increased their production 
in Delaware during September. The South Atlantic States showed an 
average gain of 11% during September. For the first nine months of 1929, 
these States showed an average gain of 4% over the same months of 1928. 
For the 12 months just ended, the South Atlantic averaged a gain of 2%. 


East South Central. 


The East South Central States averaged a 3% gain in September over 
September 1928. Kentucky led this section with a 124% monthly increase 
in September. For the first nine months of 1920, the section as a whole 
showed a 2% gain over the same months in 1928. A 1% gain was recorded 
for the 12-month period just ended. 


West South Central. 

The States in this section averaged an 11% increase in sales of ordinary 
life insurance over the volume sold in September 1929. Texas with a 
monthly gain of 20% leads the section. For the first nine months of the 
year, this section showed a 6% gain over the same months in 1928. During 
the 12-month period just ended, the section increased its production 4% 
over the preceding 12 months. 

Mountain. 


The Mountain States show the largest gain of all sections for both the 
month and the first nine months of 1929. The average gain in sales for 
September was 25% over September 1928. All States shared this gain and 
also the year-to-date gain of 13% over the first nine months of 1928. During 
the 12-month period just ended, the Mountain States increased their pro- 
duction 12% over the preceding twelve months. 


Pacific. 

The three Pacific States all show increases for the month, the year-to- 
date and the 12-month period just ended. The section averaged a 16% 
gain in September over September 1928. For the first nine months the gain 
was 11% over the same months of 1928. For the 12-month period just 
ended, these three States increased their average production 10% over the 
preceding 12-month period. 





Sales of Ordinary Life Insurance in Canada Gain 11% 
in September. 

Canadian sales of ordinary life insurance increased 11% in 
September over the volume sold in September 1928. This 
large increase was shared by 80% of the reporting com- 
panies. Every province, except Alberta, increased its pro- 
duction during the month. These figures are issued by the 
Life Insurance Sales Research Bureau at Hartford, Con- 
necticut and are based on the experience of companies having 
in force 84% of the total legal reserve ordinary life insur- 
ance outstanding in the Dominion of Canada on January 1, 
1929. The advices from the Bureau also state: 

For the first nine months of 1929, sales of life insurance in Oanada 
show a 9% increase over the same months in 1928. All the provinces, 
except Alberta and Prince Edward Island, share the gain. The provinces 
of Ontario and Quebec, which pay for more than half of the new business 
sold in Canada, show increases of 12% and 8% respectively over the first 
nine months of 1928. British Columbia leads all the provinces for this 
period with a gain for the year-to-date of 19%. Newfoundland gained 22% 
for the same period. 

For the twelve-month period ending September 30, 1929, Canada as @ 
whole increased its sales of life insurance 11% over the volume sold in the 
preceding twelve-month period. Prince Edward Island shows a slight de- 
crease and is the only province which fell below the volume sold in the 
preceding twelve months, 

Ottawa is the only city failing to equal last September’s sales. Hamilton 
just equals the record for a year ago and all other cities show substantial 
gains for the month. For the year-to-date, cities report increased sales 
over the first nine months of 1928 with the exception of Winnipeg, 
whose record is practically identical with last year’s volume. 








Industrial Activity in September Based on 
Consumption of Electricity. 


Consumption of electrical energy by more than 3,600 
manufacturing plants throughout the country indicates 
United States industrial activity in September was 1% abeve 
September 1928, “Electrical World” reports. The latter also 
Says: 

By comparison with last year, activity in the various industrial groups 
is extremely variable. Six of the primary industrials—chemieal products, 


rolling mills and steel plants, metal working plants, forest products, 
textiles and stone, clay and glass—all report a higher rate of activity 
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during September thie year than last. On the other hand, five important 
manufacturing groups—foed products, leather products, paper and pulp, 
rubber products and automobiles, including the manufacture of parts and 
accessories—report operations in September were under the same month 
last year. | 

AH but two sections of the country recorded increases in manufacturing 
activity. September operations in New England were 2.5% above last 
year. The Middle Atlantic and the Western States were next with increases 
of 1.5% each. The North Central States recorded a drop of 3.8% under 
September 1928, which marks the first time in 23 months that manu- 
facturing activity in any one month in this area dropped below the rate 
established in the same month of the preceding year. The Southern States 
registered a 0.9% decline. 

Ferrous and non-ferrous metal working plants reported one of the out- 
standing gains in activity for September. Operations for the month exceeded 
any recorded since April. While the increase was only 2.2% above the 
September 1928 mark, this industrial group has witnessed the greatest 
volume of business since the same month last year, and bids fair to close 
the current year on a plane above last year. 

September operations in the automobile industry, including the manu- 
facture of parts and accessories, were the lowest than for any month in 
the current year. Compared with August, the drop was 3.4%, but the 
industry in September was operating on a plane 14.2% under the corre- 

month last year. 

The rate of industrial activity in September, compared with August 
this year and September 1928, all figures adjusted to 26 working days 
and based on consumption of electricity as reported to ‘Electrical World” 
(monthly average 1923-25 equals 100) follows: 

















Sept. 1929. Aug. 1929. Sept. 1928. 
All industrial groups. --..----------- 135.8 128.2 134.5 
Metals industry group------------- 149.2 140.7 143.0 
Rolling mills & steel plants -------- 152.3 150.9 141.2 
Metal working plants- .-.---- o daiea tty 147.4 134.6 144.2 
Leather and its products... --.-.------ 105.4 102.2 106.9 
DOs. 6 bod werosnanswecccscsosces 115.5 110.0 112.5 
Lumber and its products. ---------- 111.4 102.3 111.3 
Automobiles and parts------------- 138.1 143.0 161.0 
Stone, clay and glass. -_....-------- 165.7 157.7 152.2 
PORE BEG PUIG is cccwcnccccnnsccces 127.0 123.6 132.0 
Rubber and its products -----.--.---- 133.7 120.2 151.2 
Chemicals and allied products. - ----- 139.9 125.0 132.0 
Food and kindred products - - - - - - --- 141.2 132.2 142.0 
Co eee 114.9 96.3 72.3 











Residential Building Costs Lowest in Four Years Ac- 
cording to Greenebaum Sons Securities Corpora- 
tion. 


The cost of censtructing dwellings, apartment houses, 
hotels and other buildings for residential purposes is now 
the lowest in four years, it is indicated by a study of newest 
available data made by the Research Department of Greene- 
baum Sons Securities Corporation. The advices state: 

The average price paid contractors for new residential buildings begun 
thus far this year is found to be approximately $4.90 per square foot of 
floor area. In the corresponding period of 1928 the average was $4.95 per 
square foot of new space. For 1927 the figure was $5.25 per square foot, 
and for 1926, $5.05. 

The downturn in residential building costs shown in the last two years 
stands out in contrast to a trend which has been steadily up for a number 
of years. 

This is illustrated for the period 1919-1929 by the accompanying chart 
and the comparable data which follows: 


Average Contract Price Average Contract Price 


Year— Per Sq. Ft. of Floor Space. Year— Per Sq. Ft. of Floor Space. 
SA windnos $3.48 $4.85 
inca wine 4.10 =a 5.05 
|, ee ate 4.26 EE ok iis sk an at cn 5.25 
eG REE aE 4.31 ee 4.95 
reer 4.45 OSs tic asses ae to 4.90 
eee 4.80 


A downtrend in construction costs, it is held, tends in general to 
increase the attractiveness of real estate as a basis for investment. 





Country’s Foreign Trade in September—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 16 issued its statement on the foreign 
trade of the United States for September and the nine 
months ending with September. The value of merchandise 
exported in September 1929 was $442,000,000, as compared 
with $421,607,000 in September 1928. The imports of 
merchandise are provisionally computed at $353,000,000 
in September, as against $319,618,000 in September the 
previous year, leaving a favorable balance in the mer- 
chandise movement for the month of September 1929 
of $89,000,000. Last year in September there was a favor- 
able trade balance on the merchandise movement of $101,- 
989,000. Imports for the nine months of 1929 have been 
$3,361,883,000, as against $3,070,113,000 for the corre- 
sponding nine months of 1928. The merchandise exports 
for the nine months of 1929 have been $3,849,218,000, 
against $3,557,586,000, giving a favorable trade balance of 
$487,335,000 in 1929, against a favorable trade balance of 
487,473,000 in 1928. Gold imports totaled $18,891,000 
September, against $4,273,000 in the corresponding month 
in the previous year, and for the nine months were $255,- 
195,000, as against $100,026,000. Gold exports in Sep- 
tember were only $1,205,000, against $3,810,000 in Sep- 
tember 1928. For the nine months in 1929 the exports 
.of the metal foot up $9,942,000, against $535,216,000 in the 
,nine months of 1928. Silver imports for the nine months of 
1929 have been $48,914,000, as against $50,232,000 in 1928, 





and silver exports $61,047,000 as against $63,966,000. Fol- 

lowing is the complete official report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1929 corrected to Oct. 14 192° ) 


























MERCHANDISE. 
September . 9 Mos. End. September . 
Inc. (+), 
1929. | 1928. 1929. | 1928. -(—). 
1,000 1,000 1,000 1,600 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
ee eae 442,000 | 421,607 | 3,849,218 | 3,557,586 | +291,632 
ee ar ree 353,000 | 319,618 | 3,361,883 | 3,070,113 | +291,770 
Excess of exports... -.-.-- 89,000 | 101,989 487,335 487,473 
Excess of imports - - - -- as ide nee aioe spies 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1929. 1927. 
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1925. 1924. 
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9 mos. ending Sept - -/3,361,883|3,070,113/3,153,502|3,320,677 


,079,445 
12 months end. Dec... 


3 2 1 
oneies 4,091 ,444/4,184,742/4,430,888|4,226,58913,609,967 
GOLD AND SILVER. 






































September . 9 Mos. End. September. 
Inc. (+), 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Doluars. Dollars. 
ER ER Se 1,205 3,810 9,942 535,216 | —525,276 
ER eo eae 18,891 4,273 255,195 100,026 | +155,169 
Excess of exports - ---- oon les eaeres isha 435,190 
Excess of imports - ---- 17,686 463 245,253 nis 
Silver— 
I al ag i 25 dh asl ced te 4,374 6,229 61,047 63,966 —2,919 
PE atdaccmsicnen t 4,111 5,739 48,914 50,232 —1,318 
Excess of exports. ---- 263 490 12,133 13,734 
Excess of imports - ---- iia as eis aaa i idan 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gold. Stleer. 
1929. | 1928. | 1927. | 1926. | 1929. , 1928. ; 1927. , 1926. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dols. | Dols. | Dols. Dols. | Dols. . | Dols. | Dols. 
January ....---. 1,378} 52,086) 14,890] 3,087) 8.264) 6,692] 7,388] 9,763 
February .....- 1,425) 25,806 414) 3,851) 6,595) 7,479) 6,233) 7,752 
March-._.....- 1,635 ,536| 5,625) 4.225) 7,814| 7,405) 6,077) 8,333 
[ESS SS 1,594/ 96,469 ,592| 17,884) 5,752) 6,587] 6,824) 7,612 
Oe 467| 83,689) 2,510) 9,343) 7,485) 6,712} 6,026] 7,931 
SER ccmewseoes 550} 99,932) 1,840) 3,346) 5,445) 7,456) 5,444) 7,978 
| ESSE 807} 74,190} 1,803) 5,069) 6.795| 6,160} 6,650) 7,921 
Bn tninintete so 881 1,698} 1,524) 29,743) 8,522; 9,246) 5,590) 8,041 
Saree ----| 3,810) 24,444) 23,081 whats +229} 6,627| 7,243 
Sesiescnissnlancart mudi 992) 10,698) 1,156) -...| 7,252} 5,945) 7,279 
November ..... ----| 22,916) 55,266) 7,727) -...-| 7,674| 5,634) 6,794 
paiouel omar a 77,849 ,196)  ....| 8,489] 7,186) 5,610 
9mos.end.Sept} 9,942/535,216} 57,642) 99,629) 61,047| 63,966] 56.859) 72,574 
12 mos.end. Dec} --... .760/}201,455|115,708} -..-.| 87,382) 75,625| 92,258 

Importe— 

January ....... 48,577| 38,320) 59,355) 19,351] 8,260) 6,305) 5,151] 5,763 
February .....-. 26,913) 14,686) 22,309] 25,416] 4,458) 4,658} 3,849] 8,863 
March...... ~---| 26,470} 2,683] 16,382) 43,413) 6,435) 5,134) 4,308] 5,539 
BG di eipiinne .687| 65,319) 14,503] 13,116) 3.957) 4.888} 3.815] 6,322 
| TRE R 1,968} 34,212} 2,935) 4,602) 4,247] 5,083] 4,872 
Picctanena 30.762| 20,001) 14,611] 18,890) 5,022) 6,221) 4,790) 5,628 
Pc cidinn ciiuceaed 35,525) 10,331] 10,7 19,820) 4,723) 6,544) 4,288) 5,949 
ea 19,271] 2,445) 7,877| 11,979] 7,345) 6,496} 4,856] 5,988 
September ..... ----| 4,273} 12,979) 15,987) -...| 5,739] 4,992) 7,203 
October ........ ~----| 14,331] 2,056) 8,857) -...| 7,319] 5,069) 5,098 
November ..... ~----| 29,591} 2,082) 16,738} -...| 5,448] 5,102} 3,941 
December. ..... ----| 24,9: 10,431; 17,004; -...| 5,120) 3,770) 4,430 
9 mos. end. Sept) 255,195 100,026] 192,966 170.907| 48,914) 50,232] 41,132] 56,127 
12 mos. end. Dec ~--~!168,897 207,535'213,504' _.__| 68,117' 55,074! 69,596 











Further Increase in Factory Employment and Wages 
in Pennsylvania—Delaware Employment also Gains 
But Wages Decline Slightly. 


Further increase in factory employment between August 
and September was shown by 857 reports from 51 manu- 
facturing industries in Pennsylvania to the Federal Reserve 
Bank of Philadelphia and the Pennsylvania Department of 
Labor and Industry. The Bank, in making this known Oct. 
17, says: 

This upward trend has continued steadily since early in the year, the 
rise from January to September being more than 10%. In comparison with 


September of each of the past two years, the number of wage earners was 
larger in all reporting groups except lumber. 
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The velume of wage disbursements also increased about 10% between 
January and September and in the latter month was almost 14% larger 
than in September, 1928, indicating a higher rate of plant operations. In 
the month from August to September, however, wage payments showed 
a drop of about 2%. While the inclusion of Labor Day was largely respon- 
sible for this decline, nevertheless it was somewhat more pronounced than 
that at the same time last year. Of the nine reporting groups only textiles, 
foods and tobacco, paper and printing, and lumber had larger payrolls. 

Delaware industries likewise showed a gain of more than 1% in employ- 
ment but a decline of about the same proportion in the amount of wages 
paid between August and September. 

Most city areas continued to show a higher level of employment and 
wage disbursements than that prevailing at the same time last year. 


The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.] 


Index Numbers, 1923-1925 Average—100. 














Employment Payrolis 
, September 1929. September 1929. 
No. @ 
Plants Per Cent Per Cent 

Group and Industry. Report- Change Since Change Since 
ing. Sept. | —-———————_|_ Sept. | -———__-___ 

Indez.| Aug. Sept. |Indez.| Aug. pt. 

1929. | 1928. 1929. | 1928. 
All mfg. industries (51).---| 857 97.0) +0.5| +10.1] 101.2; —2.2] +13.6 
Metal products... .....--- 240 98.3) —1.3] +10.6] 104.3) —3.6] +14.7 
Blast furnaces__--__.-_-_- 9 47.3} +0.4| +15.6| 51.0) —2.5) +18.1 
Steel works & rolling mills} 43 81.9} —0.1) +6.0}) 86.3} —7.4| +9.7 
Iron and steel forgings._.}| 10 112.2 ---| +31.7] 121.9] —4.8) +31.2 
Structural iron work --_--__ 10 114.44 +2.0) +6.4] 121.3] +4+4.8) +16.3 

Steam and hot water heat- 

ing apparatus________- 16 94.0) +5.7| —0.5| 98.8) —1.3} —1.5 
Stoves and furnaces --_--_- 8 83.5] +25.0} +9.4| 82.0) +24.1 +6.1 
eS 37 96.6] —0.3} +9.6| 100.6) —5.9| +14.4 
Machinery and parts.__.-| 44 120.1) —0.8| +16.5| 133.7] —2.6| +20.0 
Electrical apparatus - - - -- 22 146.2) —6.6 ----| 158.2} —8.0 sie 
Engines and pumps- ----- 10 101.0} —0.5| +4.9] 108.9] —1.6} +9.1 
Hardware and tools ----- 19 86.9} —1.5| +6.2| 87.5) —5.4] 43.2 
Brass and bronze products| 12 87.4| +4.0| —16.4| 87.8) +2.3}) —12.9 
Transportation equipment._| 41 *77.0| +2.0) +3.6| *75.5| —0O.3) +3.4 
Automobiles-_-......-._- 5 83.7] —1.9| —6.9| 78.7) —11.2] —12.7 
Auto. bodies and parts___} 13 90.1) +5.6) +1.3) 80.6) +11.9) —4.3 
Locomotives and cars..._}| 13 66.7} +2.1) +17.6| 67.9) +1.6) 427.4 
Railroad repair shops - - -- 6 89.8) —1.4) +15.3| 88.5) —13.7| +15.5 
Shipbuilding_........._. 4 50.9} +3.9/+121.3} 48.9) —4.5| +99.6 
Textile products_-.-_.._-.-- 176 102.8) +2.5) +8.8} 109.9) +3.8] +10.1 
Cotton goods......-..-- 13 77.3) —1.2} +1.4| 76.7] +2.8) +3.8 
Woolens and worsteds - -- 15 95.8} +2.6) +12.6| 96.8) —0O.1) +144 
OS ee 50 100.9} +3.1]) +2.6) 105.0) +4.3) +4.1 
Textile dyeing & finishing} 12 118.7] +2.5) +5.0} 126.3] +2.9) +08 
Carpets and rugs_-_-__---- 9 88.0} +0.8] +11.1) 82.6) +7.3) +13.5 
Pbntthekbaovdnacas 4 98.3} —0.4) +1.8] 93.7) —4.4) —3.6 
Se 30 131.2} +3.6) +20.8] 158.0) +7.3] +18.4 
Knit goods, other-_-_-.--__- 15 94.5) +3.4) +10.3} 98.5) +2.0) +16.6 
Men’s clothing -_-__._._--- 10 94.7; —1.3) +0.1] 105.6) +0.3) +11.6 
Women’s clothing -_-__-_- 9 110.9} —0.6} +0.4) 115.4) +1.2) —0.3 
Shirts and furnishings ---- 9 109.2} +3.4) +18.3) 108.1] +4.4) +21.2 
Foods and tobacco---___..- 104 100.4) +3.7) +1.2} 102.9} +5.3) +2.9 
Bread & bakery products_| 29 109.4, +2.4| +4.9) 104.8) +2.8) +5.5 
Confectionery -------._-- 13 104.1] +15.3| +7.1] 111.1) +15.4] 49.9 
Be I write 3h te pacha ed 11 95.6} —9.1) —0.1}] 103.3) —7.6| +0.9 
Meat packing.........- 14 102.2} +2.1) +7.4] 101.7] +54) +5.0 
Cigars and tobacco ---__- 37 96.9} +2.1) —3.6) 99.1 +5.9| —2.8 
Stone, clay & glass products}; 68 86.3) +3.1) +3.1] 99.1) +6.1] —1.8 
Brick, tile and pottery...}| 32 99.5} +0.1) +10.3} 80.3) —5.3) +9.5 
CA inttina dss onimaipnl 14 72.1) —3.7| —8.2| 73.8) —12.1] —13.2 
SES Se ee 22 97.9} +13.2} +8.2} 83.5) +1.1] +3.2 
Lumber products-_---...... 55 82.6] +0.5| —2.4| 84.6) +2.2) —4.4 
Lumber and planing mills} 17 77.9| —1.0|) —1.6) 77.1) —3.0| —4.6 
__, ere ee 31 80.7} +0.7| —5.1} 83.5) +4.5) —9.2 
Wooden boxes. -......... 7 113.44 +2.9) +2.6) 126.8) +5.1] +4.3 
Chemical products.......- 54 106.4) —1.0} +8.7} 113.2} —4.6| +49.1 
Chemicals and drugs. --_-_- 30 98.2} +6.7| 44.4] 99.1] +1.1]) +6.0 
ipaeiichinaliaie wibidaihdaess <a 3 118.6] +3.3) +0.6] 117.7] +0.9}| —1.8 
Explosives............. 3 138.8} +1.5) +15.4| 126.9] —7.1] +12.4 
Paints and varnishes_--_.-. 12 130.7} —3.0}) +6.3) 130.5] —7.1] +7.5 
Petroleum refining -... .- 6 102.0} +2.5|) +14.5} 111.8) —0O.1] +2.1 
Leather & Rubber Products} 61 103.0} +2.5) +4.3) 107.0 lj) +2.1 
a dcinn bi sia 17 107.44 —0O.2}| +2.7) 109.6] —3.2} —0.3 
GR itite ctreddindiccicing mss 20 100.1) +5.8| +8.7] 107.1] +5.4| +14.3 
Leather products, other..| 10 118.4) +6.5| +3.0] 107.3) +5.5| —1.6 
Rubber ties and goods. -. 4 82.9} +1.0| —1.4] 100.2} —1.4| —9.1 
Paper and printing.-...... 95.7| +1.3] +2.4] 115.8] +6.1] +11.8 
Paper and wood pulp....} 12 82.4) +1.1] —2.3) 94.5) +3.3) 42.6 
Paper boxes and en a 101.5} +3.7]| +3.6] 122.9] +9.7) +11.6 
Printing and publishing._}| 46 103.8} +1.0}) —0O.5| 126.7] +6.9| +9.9 























* Preliminary figure. 


EMPLOYMENT AND WAGES IN DELAWARE. 
[Compiled by Department of Statistics and Research Federal Reserve Bank of 
Philadelphia.} 




















Number | Increase (+-) or Decrease (—). 

of Sept. 1929 over Aug. 1929. 
Industry Plants 

Report- | Employ- Total Average 
ing. ment. Wages. Wages 
NN I icin eit eeite te atten tits iene apps bo 27 +1.1 —1.1 —2.2 
Foundries and machinery products - ---- - 3 +1.0 +6.3 +5.2 
Other mete! manufactures. -_.....-...-.--- 5 +0.8 —4.3 —65.1 
TE I nb kn 5 ksh wkcccncocccss 3 + 55.6 +62.7 +4.6 
Chemicals, drugs and paints.._-.....-.-..- 3 +1.0 +1.3 +0.3 
Leather tanned and products... -.-.--.-...- 3 —5.6 —8.6 —3.2 
Printing and publishing..............-- 4 +0.9 +0.9 —p.1 
Miscellaneous industries_----.----...--- 6 +2.6 +2.7 +0.2 








EMPLOYMENT AND WAGES IN CITY AREAS. 
Compiled by Department of Statistics and Research of Federal Reserve Bank of 




















Philadelphia.} 
Employment Payrolis 
No. of\Percentage Change|Percentage Change 
Plants | Sept. 1929 Since | Sept. 1929 Since 
Ctties. Report- 
ing. Aug. Sept. Aug. Sept. 
1929 1928. 1929. 1928. 
Allentown-Bethlehem-Faston---...-- 81 —1.2 +0.8 —6.3 +0.3 
BEE nc ckndnmethnnbddinnememead 13 +2.6 | +20.0 —2.2 | +23.9 
i ctl a on wis es gataiwnb ahah dnerdise hie eipenaneietl 22 —1.0 | +20.2 —0.4 | +16.6 
TEE TE, SEE eee tne Fe 34 +0.2 +2.9 aide +4.4 
Hazleton-Pottsville_........------- 20 +1.6 +5.7 —3.7 +8.7 
Bs, indi bendasoewancae 15 —1.9 —1.5 —6.9 —6.3 
pO EE I ee eye ap pee e 31 —0.3 +4.9 —1.6 +5.0 
oe i sean pen rienips wiiliath inte holed 10 eats +48 —7.9 +1.8 
ch a5 ecient 928s tight tay iin snd nie 261 —1.7 | +10.1 —1.5 | +10.3 
os bp 0c,05 deine dnctntenenst hasta 91 +1.3 | +10.4 —5.7 | +14.9 
Reading-Lebanon.-.....----------.- 67 +2.4 1 412.2 —1.3 | +19.6 
a Te IN a Ge 30 +1.2 | +14.2 —3.4 | +12.1 
Eo nn neioamcaannaamamgeareae 23 +8.0 +9.6 | +15.1 +9.1 
WII no 6 hoc eccccescsctesctt 28 sie dalsndi —4.3 +6.1 +6.9 
EE EEE TA 24 +36.5 —0.5 | +49.2 +2.2 
TE nctncvronratnanaianonne 28 —0.6 | +15.9 —3.1 | +19.9 
0 | a a 5A +09 —1.6 +1.7 —3.0 














EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA, 
{Compiled by the Feder! Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Peansylvania.] 























Em ploye- 
No. of| Hours Average Average 
Group and Industry. Plants | Change | Hourly Wages. | *Weekly Wages. 
Report-| Sept. '29 
ing. from 
Aug.'29.| Sept Aug. | Sept. | Aug. 

All manufacturing industries (47)| 556 —1.8 | $.576 | $.576 |$26.31 | $27.16 
Metal products............... 185 —3.3 -615 613 | 28.32 29.41 
Blast furnaces.............. 7 —1.9 .583 .586 | 29.82 30.75 
Steel works and rolling mills__| 27 —5.9 .627 .628 | 28.63 30.89 
Iron and steel forgings. ____-_- 9 —2.9 .536 .553 | 26.34 27.65 
Structural iron work ________- 7 —1.5 .567 .566 | 29.26 28.48 

Steam and hot water heating 
ot oe a ee ee ae 13 —9.5 -617 -610 | 28.64 30.58 
I iit, on alien Sic ole wuss 32 —6.3 .606 -607 | 28.18 29.88 
Machinery and parts....... . 37 +0.4 -605 619 | 31.18 31.70 
Electrical apparatus. -.._..-- 21 —0.6 .630 -616 | 27.77 28.15 
Engines and pumps_________- 10 —3.5 .606 .605 | 29.09 29.46 
Hardware and tools_________- 13 —0.7 517 .522 | 23.43 24.43 
Brass and bronze products. -- 9 —0.1 .556 .549 | 27.20 27.68 
Transportation equipment. -__._ 32 —1.7 .637 631 | 28.51 29.19 
BE on ctewetitehn annua 5 —10.8 648 655 | 27.16 30.00 
Automobile bodies and parts_.| 10 +7.3 -626 -598 | 28.91 27.28 
Locomotives and cars___..... 9 —1.2 601 .593 | 29.46 29.59 
Railroad repair shops---_-.-_... 4 —15.3 -731 -731 | 26.10 29.79 
eee i ear Soiree: 4 —0.5 652 .679 | 27.94 30.35 
Textile products._._........__. 99 +3.2 447 .433 | 21.75 21.40 
RSE: 10 —3.4 | .466 .466 | 23.62 | 22.72 
Woolens and worsteds___._._- iz) —0.6 419 -422 | 21.50 21.97 
te Pe SEE 36 +4.8 427 .421 | 18.97 18.64 
Textile dyeing and finishing - _- 7 + 13.0 -492 495 | 25.62 25.48 
Carpets and rugs____________ 5 +5.9 -506 .469 | 23.60 22.20 
ERE SET RS aN 9 +1.7 521 479 | 25.96 25.06 
Knit goods, other__________- 8 +6.6 407 405 | 18.45 18.70 
Men’s clothing._.____._.____. 3 + 38.1 .267 .284 | 19.11 18.80 
Women’s clothing. _________- 5 +4.6 .323 .329 | 14.71 14.45 
Shirts and furnishings -____-___- 4 —2.2 -336 .322 | 15.48 15.31 
Foods and tobacco____________ 52 +3.5 -463 -497 | 20.69 20.39 
Bread and bakery products...| 22 +4.9 492 .499 | 27.72 27.59 
MNO Sn inks en cducal 5 +10.7 427 .434 | 18.91 18.91 
BP RS abit os sb 5 ac was 8 —8.6 .554 -561 | 31.96 31.46 
Meat packing............... 9 +4.1 563 -560 | 29.22 28.29 
Cigars and tobacco_.____.__- 8 +1.0 .322 473 | 15.61 15.05 
Stone, clay and glass products_..| 39 —5.9 | .536 | .548 | 25.36 | 27.86 
Brick, tile and pottery. .-__-_- 19 —0.4 .506 -513 | 23.89 25.28 
| | re oe ee 8 —11.8 547 -544 | 29.75 32.60 
Re RR Pope 12 —5.2 .561 -601 | 22.85 25.65 
Lumber products. _-.._.....--. 4 —3.5 | .553 | .525 | 23.20] 22.92 
Lumber and planing mills-_---_- 14 —1.5 .524 -533 | 20.32 20.77 
POR hha ides Seteieseté 26 —4.9 .586 -536 | 26.38 25.46 
Wooden boxes..........____ 5 +0.7 444 .454 | 20.14 19.68 
Chemical products_____________ 23 —6.3 5.70 -570 | 28.60 29.61 
Chemicals and drugs____.___- 10 +0.2 498 -614 | 27.15 29.46 
Paints and varnishes______.-__ 9 —10.1 .559 .546 | 25.84 26.95 
Petroleum refining__._______- 4 —6.4 .584 .585 | 30.10 31.14 
Leather and rubber products____| 31 +3.8 465 -482 | 23.12 23.72 
Leather tanning......._____- 8 +4.7 .508 .5622 | 25.10 25.89 
RIS ect Ale ints ast lin dina ws wo all 1l +3.1 .366 .371 | 18.96 19.39 
Leather products, other___._- 8 +6.8 -540 -545 | 23.10 23.34 
Rubber tires and goods-_-____-_- 4 +1.9 .562 -582 | 28.42 29.12 
Paper and printing.__________- 50 +2.5 654 -648 | 34.16 32.57 
Paper and wood pulp________ 8 +0.7 .559 .556 | 29.44 28.87 
Paper boxes and bags... ._____ 7 +11.4 401 -3883 | 16.98 16.05 
Printing and publishing - _ ~~ -_-_ 35 +2.7 .745 -737 | 38.11 35.98 











* These figures are for the 857 firms reporting employment. 








Review of Building Situation in Illinois During Sep- 
tember and Nine Months—Decline in Building 
Activities in Chicago. 


Estimated value of building authorized by permits in 44 
Illinois cities during September declined by nearly $7,500,000 
from the figures of the preceding month and fell below 
September 1928 by $10,500,000. Chicago alone accounted for 
about $7,000,000 of the decrease from August and for more 
than $8,000,000 of the decrease from a year ago. Advices 
to this effect are contained in the building survey, for 
September and the nine months, issued Oct. 11 by Howard 
B. Myers, Chief of the Bureau of Statistics and Research, 
of the Illinois Department of Labor. The survey also says: 

Chicago shows a total of 1,637 buildings authorized during September 
1929 with an estimated cost of $12,294,015. These figures represent 36 
more buildings than in August, and nine more than in September a year 
ago, but a decrease in estimated cost of $7,000,000 and $8,000,000, 
respectively. 

Although Chicago itself indicated a heavy decline in building activities, 
the metropolitan district outside Chicago exhibited an increase over 
August both in number of buildings and in their estimated cost. The 
latter rose about $300,000 above the August estimate though it was 
$873,000 below September a year ago. The cities in the metropolitan area 
which during September planned more building than during August are 
Blue Island, Cicero, Evanston, Kenilworth, Le Grange, Lake Forest, Lom- 
bard, Oak Park, River Forest, Wheaton and Winnetka. Only six cities 
in the metropolitan area reported an increase in value of building over 
September a year ago. They are Cicero, Harvey, La Grange, Lake Forest, 
River Forest and West Chicago. 

For the part of the State outside the metropolitan area, declines were 
reported of $800,000 from the August figures and of more than $1,000,000 
from those for September 1928. Ten cities, however, gained over August. 
They are Batavia, Bloomington, Canton, Danville, Joliet, Moline, Ottawa, 
Peoria, Quincy and Waukegan. Those with increases over September a 
year ago are Batavia, Bloomington, Canton, Elgin, Granite City, Moline, 
Ottawa and Peoria. 

During the first nine months of 1929 permits were issued in 42 * Illinois 
cities for 28,900 buildings valued at $238,500,000. This figure is 
$100,000,000 below the total for identical cities in the first nine months 
of 1928. Chicago and the rest of the metropolitan area account for nearly 
all of this decline. Chicago’s total of $167,000,000 for the first nine 
months of 1929 runs about $87,000,000 below its total for the corresponding 
months of 1928. 

Only three cities in the metropolitan area show increases in the period 
from January through September of this year over the corresponding period 
of last year. They are Blue Island, Cicero and Lake Forest. Outside the 
metropolitan area eight cities reporting increases in this period are 


* Alton and Ottawa figures are omitted from this comparison since com- 
plete data for 1928 are not available. 
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Bloomington, Canton, Centralia, Danville, Moline, Rockford, Rock Island 
and Springfield. 


The statistics supplied by the Bureau include the fol- 
lowing : 
NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON PERMITS 


ISSUED IN 44 ILLINOIS CITIES IN SEPTEMBER 1929, BY CITIES, 
ACCORDING TO KIND OF BUILDING. 













































































September 1929. August 1929. September 1928. 
Ctttes. 
No. of| Estimated |No. of| Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
Total all cities.......-- 3,577 $15, 927 061 3, 616 $25 ,362, 140 3,781 $28,422,463 
Metropolitan area....- 2,270 15, 234, 191 2, 181 31, 852, 595 2,310) 24, 399, 382 
Ge a wbbs dndessecs 1,637 12, 294, 015 5 4 601 “19, 221, 145 >| 1,628 “20, 586, 080 
Metropolitan area, ex- 
cluding Chicago... 633) 2,940,176 580) 2,631,450 682} 3,813,302 
ee Leb vadeos 76 157,075 75 439,550 92 263,400 
Blue Island... ..-....-. 41 110,941 27 59,202 35 123,475 
AP Se ae 59 534,931 64 191,245 62 265,985 
a 77 325,150 55 216,500 90 396,250 
Forest Park ......... 18 27,650 28 49,315 25 42,550 
bbe cctcunscs 8 101,750 11 102,881 9 191,800 
Glen | aga poueneceos 6 8,664 12 111,795 21 72,528 
abitke ebuees 47 130,799 53 138,334 26 45,123 
Highland er 30 261,775 44 360,430 27 373,721 
Kenilworth. .....--- 12 45,470 6 27,700 9 78,200 
Dy EDs wstcswoce 27 161,600 15 65,700 19 98,600 
Lake Forest........- 25 285,539 15 36,575 29 274,350 
| 19 20,043 24 15,775 26 89,437 
Maywood.........-- 30 43,610 27 79,850 38 48,375 
Ce BieMabsageccose 48 223,290 37 181,100 73 689,949 
, 2 a 47 114,754 27 172,498 18 152,875 
River Forest .....-.-- & 89,650 8 76,400 9 87,485 
West Chicago.....-.- 4 7,400 5 ipinnee sasat ” “kkbeee 
Wheaton......----- 9 45,300 7 43,900 20 74,000 
Wilmette.........-- 23 115,385 24 126,725 26 381,899 
Wr Bacccncsscce 19 129,400 16 120, 800 28 153, 300 
Total outside metropoli- 
tan area._._.__..--_| 1,307] $2,692,860) 1,435] $3,509,545) 1,471) $4,023,081 
55 $41,637 63 $70,626 88 $137,000 
66 91,450 70 129,412 94 216,691 
3 12,950 8 7,260 5 4,200 
22 147,000 17 64,500 11 41,500 
14 67,600 8 6,470 13 58,200 
aidwal  —- ‘smarduakes 5 158,300 11 68,000 
31 94,837 18 73,840 29 120,350 
78 131,180 94 180,750 98 246,980 
126 141,573 134 301,401 99 180,848 
68 90,32) 82 109,290 71 79,300 
19 17,230 30 144,725 18 86,400 
15 88, 11 101,500 7 55,000 
49 257,257 66 230,205 40 314,815 
114 263,784 128 126,495 95 43,297 
15 44,100 13 5,2 17 42,500 
152 318,020 136 247,177 142 307 855 
31 ,790 28 25,175 38 82.700 
159 262,960 169 556,857 297 657.609 
99 133,470 210 510,729 126 145.055 
Springfield.......... 120 183,992 86 222,468 101 261.901 
Waukegan.........-. 71 264,100 59 237,165 71 872.790 
eee 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER 
MITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY THROUGH 
SEPTEMBER 1929, BY CITIES, ACCORDING TO KIND 
OF BUILDING. 



























































Jan.- Sept. 1929. Jan,.- Sept. 1928. 
Ctttes 
No. of; Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. 
Total all cities.a_......... dae pe nition sete 28,900} $233 ,490,725/33,722|$334,976,570 
Metropolitan area. _-........-....---.- 18,566) $204,340 ,343/23,121|$302,582,311 
Ge iccubendpntsbiddbdestarnnobun 13,696) $166 ,466 605) 16 ,563|$254,178,808 
Metropolitan area, excluding Chicago_..-| 4,870] $36,873,738] 6,558] $48,403,503 
TS Sis se dats sh dh nyt do res cod crhbiatnanwans 586} $3,201,725) 1,008] $5,135,600 
NING: Ai, cant drpcngn aiesieipin a mint ind gare 261 25,026 365 834,844 
na dnbhbhheocs nde hh cena duane 473 3,132,068 436 2,956,775 
DRG podnadcanindsdveoanosand 589 7,257,300 779 8,478,975 
Forest PE Aid isin dn caine mnlnirindniies 205 947 ,839 243 1,242,655 
Glencoe bcngiidhh ni] apne naseneescos 118 1,240,897 130 1,705,324 
Ds <cthitbhtsendeeunewde soe 107 806 ,367 224 1,327,568 
DE Sactcsnackarsbwanboccusouson 317 1,099,392 308 1,424,112 
IE UL. ctnaccwevednccancones 251 1,896,225 299 2,150,006 
PINON a bi iano ang cdmenooncana 57 702,380 75 1,236,508 
BI hes sa: ons 2h sige donk dbdminnin so wee ss in tne 147 1,036,985 165 1,133,975 
I os ice cs cscs tg nie wen ck dis tnd os 177 1,916,707 142 1,491,515 
REPEL. WFSGUL UES occcnccccenawns 122 327,266 207 972,700 
OU gy 6ld o cbititibdiwocnsnccncson 240 997,490 364 2,162,610 
ta aac thn a es hth toi dh thik ow wb 439 5,296,615 681 6,680,178 
yg AR el lal SI <a 259 1,637 ,426 413 2,432,780 
VG WOtOe sisi Sie ccc ccanccce 86 919,394 110 1,328,945 
Watt, OblehG0 ss on sobs cc nccunee 45 83,202 55 246 633 
NE iets ccandsansdéadace scene 56 438,900 122 1,452,700 
NS ns tas isin on bien china te oe 188 1,549,009 231 2,315,975 
eel SS AE Te a Eat ERAS SR 147 1,461,025 201 1,693,125 
Total outside metropolitan area_a ..@@__|10,334 $29,150,382/10,601| $32,394,259 
GEE poe lens cetnn teehee nn 421 $813,761 b 
Wee Solid WN oak Seda. 661 1,840,468; 702] $2, 384, 649 
Batavia 28 52,510 31 77,825 
Bloomington 148 839,500 121 750,300 
Canton 56 334,605 30 73,675 
Centralia 28 332,500 23 110,300 
Danville 194 881,326 178 606,713 
Decatur 704 2,987,930 964 3,706,270 
East St. Louis 983 1,726,710} 883 2,246,093 
Elgin 639 1,146,682 800 1,873,736 
Freepo 186 834,468 261 1.833.649 
Granite ¢ City 83 399,750 71 474,700 
Joliet 494 2,294,434 478 2,656,900 
Moline 859 1,321,463 744 1,027,009 
Murphysboro. 3 11,500 3 23,000 
Ottawa.b_.__ 136 421.700 b- 
Peoria. 982 2,354,255) 1,117 2,759,210 
Quincy 240 639,315 305 1,134,002 
Rockford 1,337 4,356,022) 1,435 4,119,671 
Rock Island 1,239 2.080.575 878 937,621 
Springfield 940} 2,787,879} 918] 2,602,853 
Waukegan 530! 1,928,490! 6591 2,996,083 
a Does not inelude figures for Alton and Ottawa. b Complete data for 1928 


not ava abi 





Agricultural and Business Conditions in Minneapolis 
Federal Reserve District. 

Under date of Oct. 15 the Federal Reserve Bank of 
Minneapolis thus reviews agricultural and business con- 
ditions in its district. 

In September it became evident that it was the early grain movement 
that had caused the abnormal increases in sevefal business records during 
August. During September the cash value of grains and potatoes marketed 
was only 40% as large as the estimated value of marketings in September 
last year, in spite of the higher prices prevailing. In the first three weeks 
of September, freight carloadings in the northwestern district were 2% 
smaller than in the corresponding weeks last year, the decrease being caused 
almost entirely by a decrease of 31% in loadings of grain. Other business 
*indicators show that business in the district during September continued 
in a somewhat larger volume than a year ago. Debits to individual accounts 
at 17 cities were 11% larger and the country check clearings index was 5% 
larger in September than in September last year. Building contracts and 
permits, linseed product shipments and postal receipts increased over last 
year, while flour shipments and retail trade were smaller than a year ago. 

Farm income from the sale of hogs during September was 12% less than 
income from this source in September last year. Dairy income in August 
was about the same as in August a year ago. Prices of wheat, oais, rye, 
flax, eggs and potatoes were higher than a year ago, and prices of corn, 
barley, cattle, calves, hogs, lambs, ewes, butter and milk were lower than a 
year ago. 


Estimated Value of Important Farm Products Marketed tn the Ninth Federal Reserve 


Dtstriet. 

% Sept. 1929 

Sept.1929. Sevt. 1928. of Sept. 1928. 
I OT re $21,151,000 $58,092,000 36 
Pe WON... nc daa cebsscvabupwosnanets 8,848,000 25,056,000 35 
in bh eh wtsehetbncincscondebawuecbintlan 2,441,000 8.423.000 29 
PE 6 tain thé score wm w aihicdide wath jn titotnns il Riel on eee 6,042,000 10,364,000 58 
tei canenvedunuavnchnbnewe dick 4,956,000 5,382,000 92 
as tiicuatochohneavccnpcnatshonnamahe 7,550,000 8,611,000 88 

%, Aug. 1929 

Aug. 1929. Aug. 1928. of Aug. 1928. 
DP -S PUORONS «0% os vii cdnwsekdoswnsisce $19,978,000 $20,044,000 100 








Lumber Orders Exceed Production. 


Orders for lumber during the week ended Oct. 12 were 
in excess of production, according to reports to the National 
Lumber Manufacturers Assn. from 808 hardwood and 
softwood mills. Softwood orders received at 611 mills 
called for 330,581,000 feet, or 1% more than the production 
of the same mills. Hardwood orders were given by 225 
mills as 130,000 feet greater than their production. This 
is the first time in many weeks that reports have indicated 
an excess of orders over cut in both the hardwood and soft- 
wood fields. Shipments of softwoods were given by re- 
porting mills as 5% below production. The hardwood 
mills reported shipments 7% below production. Unfilled 
softwood orders at 491 mills on Oct 12 were the equivalent 
of 21 days’ production, which may be compared with the 
same figure reported by 505 mills a week previous. Produc- 
tion of 396 identical softwood mills for the week was 252,419,- 
000, as against 279,116,000 a year ago, while orders were 
248 053,000 feet, as compared with 254,187,000 feet a year 
ago. A reverse situation is reported by 207 identical hard- 
wood mills. 

Lumber orders reported for the week ended Oct. 12 1929, 
by 611 softwood mills totaled 330,581,000 feet, or 1% 
above the production of the same mills. Shipments as re- 
ported for the same week were 311,936,000 feet, or 5% below 
production. Production was 328,028,000 feet. 

Reports from 225 hardwood mills give new business as 
46,879,000 feet, or about the same as production. Shipments 
as reported for the same week were 43,378,000 feet, or 7% 
below production. Production was 46,749,000 feet. The 
Association’s statement continues to say: 

Unfilled Orders. 

Reports from 491 softwood mills give unfilled orders of 1,093,849 feet, 
on Oct. 12 1929, or the equivalent of 21 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 505 softwood mills on Oct. 5 1929, of 1,115,- 
804,000 feet, the equivalent of 21 days’ production. 

The 349 identical softwood mills report unfilled orders as 822,129,000 
feet, on Oct. 12 1929, as compared with 888,701,000 feet for the same week 
a year ago. Last week’s production of 396 identical softwood mills was 
252,419,000 feet, and a year ago it was 279,116,000; shipments were re- 
spectively 234,535,000 feet and 269,448,000; and orders received 248,053,- 
000 feet and 254,187,000. In the case of hardwoods 207 identical mills 
reported production last week and a year ago 41,787 feet and 38,328,000; 
shipments 40,705,000 feet and 41,305,000; and orders 43,169,000 feet 
and 52,478,000 feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 219 mills reporting for the week ended Oct. 12 totaled 
183,177,000 feet, of which 63,720,000 feet was for domestic cargo delivery 
and 39,320,000 feet export. New business by rail amounted to 63,080,000 
feet. Shipments totaled 167,951,000 feet, of which 56,724,000 feet moved 
coastwise and intercoastal and 29,414,000 feet export. Rail shipments 
totaled 64,756,000 feet and local deliveries 17,057,000 feet. Unshipped 
orders totaled 647,054,000 feet, of which domestic cargo orders totaled 
264,281,000 feet, foreign 220,130,000 feet and rail trade 162,643,000 feet. 
Weekly capacity of these mills is 251,145,000 feet. For the 40 weeks ended 
Oct. 5 139 identical mills reported orders 3.5% over production and ship- 
ments were 2% over production. The same mills showed a decreasefin 
inventories of 6% on Oct. 5 asfcompared with Jan. 1. 
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Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 155 
mills reporting shipments were 4% below production and orders 4% below 
production and 6% above shipments. New business taken during the 
week amounted to 67,006,000 feet (previous week 64,783,000 for 146 mills); 
shipments’ 66,586,000 feet (previous week 64,699,000), and production 
69,630,000 feet (previous week 65,925,000). The three-year average pro- 
duction in these 155 mills is 80,037,000 feet. Orders on hand at the end of 
the week were 163,288,000 feet. The 138 identical mills reported a decrease 
in production of 10% and in new business a decrease of 18% as compared 
with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 38 mills as 34,529,000 feet, shipments 32,863,000 and new 
business 31,693,000 feet. Thirty-six identical mills reported production 
8% less and new business 1% less than for the same period of last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 17 mills as 22,577,000 feet, shipments 
15,097 ,000 and orders 14,290,000 feet. The same number of mills reported 
production 25% more and orders 11% less than for the corresponding week 
@ year ago. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 9 mills as 8,673,000 feet, shipments 7,497,000 
and new business 8,157,000. The same number of mills reported a decrease 
in production of 32% and in new business of 6% compared with 1928. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 28 mills as 4,261,000 feet, ship- 
ments 2,821,000 and orders 1,821,000. The same number of mills reported 
an increase in production of 15% and a decrease in orders of 32% when com- 
pared with the same week of last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 128 mills as 11,899,000 feet, shipments 11,542,000 and new 
business 17,256,000. Fifty-two identical mills reported a decrease in pro- 
duction of 14% and an increase in new business of 50% compared with the 
corresponding week of 1928. 

The California Redwood Association of San Francisco reported produc- 
tion from 14 mills as 8,313,000 feet, shipments 7,365,000 and orders 6,887,- 
000. The same number of mills reported an increase in production of 8% 
and in orders of 5% in comparison with the same period a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphs, Tenn., reported 
production from 197 mills as 43,462,000 feet, shipments 37,950,000 and 
new business 41,654,000. The same number of mills reported production 
9% more and new business 18% less than for the same week of last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 28 mills as 3,287,000 feet, ship- 
ments 5,428,000 and orders 5,225,000. The same number of mills reported 
an increase in production of 12% and a decrease in orders of 14% when 
compared with 1928. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED CCT. 12 1929 AND FOR 41 WEEKS 
TO DATE. 





Produc- 
tion 
M Ft. 


Shtp- 
ments. 
M Ft. 


Fi 
of 
Prod. 


P.C. 
of 
Prod. 


Assoctation. Orders 


M Ft. 





Southern Pine: 
Week—155 mill reports 
41 weeks—6,122 mill reports 
West Coast Lumbermen’s: 
Week—222 mill reports 
41 weeks—8 
Western Pine Manufacturers: 


41 weeks—1,558 mill reports 
Pine 


96 
100 


109 


69,630 
2,758,341 


168,146 
7,193,095 


34,529 
1,450,251 


22,577 
1,128,431] 1,105,553 


8,673) 7,497 
325,079} 354,758 


4,261 2,821 
199,419} 175,017 


11,899 11,542 
423,723) 411,368 


8,313 7,365 
306,599} 311,038 


67,006 
2,764,987 
183,471 
7,297,520 


31,693: 
1,354,618 


14,290 
1,114,036 


8,157 
334,91 


1,821 
156,486 


17,256 
398,059 


6,887 
326,304 


66,586 
2,780,520 
168,165 
7,245,053} 


32,863 
1,467,261 


15,097 


100 


95 92 


93 


63 
99 


94 


67 
98 


86 
109 


66 
88 





43 
78 


97 
97 


89 


ports 
41 weeks—3,413 mill reports 
California Redwood: 
Week—14 mill reports 
41 weeks—574 mill reports 


Softwood total: 

Week—611 mill reports 

41 weeks—23,067 mill reports 
Hardwood Manufacturers Inst.: 


41 weeks—8,541 mill reports 
Northern Hemlock & Hardwood: 


94 


83 
106 





328,028 
13,784,938 


311,936 
13,850,568 


95 
100 


330,581 
13,746,920 





43,462 
1,658,980 


37,950} 87 
1,679,850} 101 


41,654 
1,704,735 


—< 


WEEKLY COMPARISON (IN FEET) FOR 219 IDENTICAL MILLS—1929, 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 


Oct. 5. 
171,938,591 
167,533,771 
65,705,009 

--- 53,861,661 
--- 31,545,101 
---_ 16,422,101 


16,422,000 
-- -635,300,729 
--- 165,864,375 
---258,294,482 
211,141,872 


Sept. 28. 
183,403,749 
165,746,159 


32,798,089 
13,335,411 
167,605,113 
71,108,616 
50,341,283 
32,819,803 
13,335,411 
650,250,467 
167,372,044 
264,510,505 
218,367,918 


Sept. 21. 
183,654,406 
175,400,618 

70,313,128 

53,523,773 

39,016,991 

12,546,726 
169,549,164 

70,816,967 

52,425,091 

33,760,380 

12,546,726 
659,474,549 
172,937,823 
266,471,336 
220,065,390 


Sept. 14, 
192,193,361 


,017,403 
180,377,289 
69,989,591 
62,684,568 
29,685,727 
18,017,403 
654,853,623 
173,570,471 
265,296,650 
215,986,502 


Week—28 mill reports 
41 weeks—1,683 mill reports 


Hardwoods total: 
Week—225 mill reports 
41 weeks—10,224 mill reports 


Grand total: 
Week—808 mill reports 
41 weeks—31,608 mill reports 


3,287 
435,061 


5,428 
360,986 


165 
83 


5,225 
335,266 





46,749 
2,094,041 


43,378 
2,040,836 


93 
97 


46,879 
2,040,001 








374,777 
15,878,979 


355,314 





15,891,404 


95 





100 


377,460) 








15,786,921 


99 











West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association 


reports from 219 mills show that for the week ended Oct. 5 
1929, shipments exceeded production by 2.57%, while orders 
were 2.56% below output which amounted to 171,938,591 


feet for that period. The Association’s statement shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
219 mills report for week ending Oct. 5 1929. 
(All mills reporting production, orders and shipments.) 
171,938,591 feet (100%) 
167,533,771 feet (2.56% under production) 
176,354,602 feet (2.57% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (303 IDENTICAL MILLS.) 
(All mills reporting production for 1928 and 1929 to date.) 
Actual production week ended Oct. 5 1929...------------------- 197,117,974 feet 
Average weekly production, 40 weeks ended Oct. 5 1929 
Average weekly production during 1928 
Average weekly production, last three years 


* Weekly opereting capacity 


205,945,463 feet 
205,911,757 feet 
211,697,312 feet 
295,741,728 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 





112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Week Ended 


Average 40 
Week Ended 
Oct. 5 1929. 
109,751,966 3, ° 
106,356,880 111,720,702 121,194,776 
117,332,666 112,668 ,939 121,659,560 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED SEPT. 28 1929(114 mills) 


Average 40 
Week Ended 


Production (feet) 
Orders (feet) 
Shipments (feet) 





Orders on 

Hand Be- 

gin'g Week 
Sept. 28 '29. 


Unfilled 
Orders 
Week Ended 
Sept. 28 '29. 


Orders 
Recetved. 


Cancel- 


lations. ments. 





Washtngton & Oregon 
(96 Mls) — 
California 


Feet. eet. 
88 ,880,337|20,684,675 
126 ,073,285/21,474,305 
1,601,007 103,944 


Total Wash. & Oregon|216,554,629/42,262,924 


Britt. Col. (18 M4lls)— 
California 


Feet. 
289,606 
3,855,622 
None 


Feet. 
93,654,028 
24,078,191}119,613,777 

10,986] 1,693,965 


4,145,228/39,710,555|214,961,770 


eet. 
15,621,378 





2,819,051 795,000 
17,992,612) 3,133,035 
2,270,000} 260,000 
23,081,663} 4,188,035 


239 636, 292146 450,959 


76,051 
185,519 


1,793,000} 1,745,000 
3,826,000} 17,114,128 

None 132;000} 2,398,000 
261,570} 5,751,000] 21,257,128 


4,406 ,798'45 461 ,5551236 218,898 





Total Brit. Columbia- 

















Total domestic cargo - 














Conditions in Southwest as Viewed by Los Angeles 
Chamber of Commerce—Substantial Activity in 
Los Angeles Area. 


The Los Angeles Chamber of Commerce in its Southwest 
Business Review for September has the following; to say re- 
garding local business conditions: 


The month of September shows substantial business activity in the 
Los Angeles area, as indicated by statistical records. Bank clearings and 
stock exchange transactions show a decrease in volume, but even so may 
be accepted as indicating a favorable condition. 

The construction industry shows a 20% increase over August. Postal 
receipts are 12% ahead of Sept. 1928, while the National comparison for 
August shows Los Angeles still in seventh place among the major cities. 

Bank clearings were slightly below those of the previous month, as well 
as the same month of last year, but the average for the nine months of this 
year is still ahead of 1928. 

Stock exchange transactions were rather quiet, with no indication of 
immediate pick-up. 

The employment index made a new high record for local industrial 
employment of 114.6, while office and retail lines were better than usual 
for this time of the year. A seasonal shortage occurred in agricultural 
workers. 

Retail sales kept up to a satisfactory level, with a noticeable quickening 
toward the latter part of the month, while wholesale price trends were 
slightly lower. 

The furniture industry is very active, a number of factories working 
overtime to catch up with orders. The same condition is true in the apparel 
industry, some dress manufacturers having to refuse orders. Millinery 
manufacturers are also working to capacity. 

The petroleum industry, in California, with a month’s production larger 
than any on record, is attempting to work out a conservation program. 








Increase in Tire Prices. 
From the New York “Journal of Commerce” of Oct. 15 
we take the following: 


Tire manufacturers yesterday made a slight advance in prices to dealers 
yesterday after the trade had been given to understand that the upward 
revisions would be substantial. The only manufacturer to openly an- 
nounce his action was the Goodyear Tire & Rubber Co., which said that 
the new prices would be effective today. 

The following statement was issued by R. S. Wilson, Vice President 
of Goodyear. 

“The Good year Tire & Rubber Co., in its new price list to dealers, 
which constitutes the only price regulated by the company, has made an 
upward revision in the schedule averaging 1% end less than 2%, 
effective October 15.” 

Other manufacturers who had been awaiting the Goodyear announce- 
ment before taking action were under the impression that the advance 
would be much larger. The crude rubber market was in receipt of advices 
from Akron during the day that the advance would range up to 10% on 
the standard pneumatic casings. 

Advices from the “rubber capital” around noon stated that Goodyear 
was preparing to announce an advance of from 10% to 12% on standard 
sizes. Including both truck and passenger car tires, dealers were ex- 
pecting an average advance of about 12% in the factory list prices. 

Another dispatch from Akron said that prices have been under dis- 
cussion by representatives of the various rubber companies for some 
time with the idea of increasing the margin of profit received by the 
dealer. During the past year dealers throughout the country have 
received a slim margin of profit owing to the low prices of tires to 
consumers. 

At this time it is believed they will be urged to increase the prices to 
consumers. This consumer increase will run anywhere from 10% on 
passenger lines to as high as 22% on truck lines, with an average in- 
crease of around 12%. 
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The dealer, however, is expected to receive a new schedule of bonuses 
averaging around 10%, allowing him his increased profit. The new 
bonus is expected to have little if any restrictions as to volume such as 
was previously required. 

With such a system in effect, manufacturers would receive only 1% 
to 2% above prices now prevailing, with the lion’s share of the increase 
going’to the dealer. 

In its issue of Oct. 16 the New York “Times” said: 

Intimations as to the extent to which the revision in the wholesale 
prices of tires by the manufacturers will affect retail prices was given 
yesterday in reports from Akron, Ohio, that the General Tire and 
Rubber Company had advanced its service station prices of tires 10% 
except in the case of truck and bus balloon tires, which were increased 
20 to 22%. 

The Kelly-Springfield Tire Company also announced an increase in 
prices which average between 5 and 10% on various sizes to consumers, 
and approximately a 1% advance to dealers. 

The B. F. Goodrich Company also announced a new price schedule 
effective yesterday. It said the schedule shows very little change from 
the one in effect previously. 








President Henderson of the Rubber Exchange of New 
York Announces that Contracts Valued at About 
$217,000,000 Were Traded in During the Year 
Ended Aug 31 1929. 


Futures contracts valued at approximately $217,000,000 
were traded in on the Rubber Exchange of New York during 
the fiscal year ended Aug .31 last, it was announced on 
Oct. 8 at the annual meeting of the Exchange. This 
amount represented 188,132 contracts calling for 470,330 
tons of crude rubber. The volume of trading on the Ex- 
change compares with an estimated consumption of 490,000 
tons for the United States for the year 1929. In his annual 
report of Exchange activities, President F. R. Henderson 
said: 

The year has been a notable one, chiefly because of the part rubber has 
Played in the unprecedented prosperity of the country. It was only after 
the shipments of accumulated stocks on the Eastern plantations that we 
were able to form any idea as to potential production. This shifting of 
stocks was, no doubt, completed in the first few months of the current 
year, and since that time we have been able to get a truer picture of what 
the rubber-productions areas are capable. 

The substantial increase in rubber consumption has largely offset the 
increased production, and this has been reflected in the comparatively 
narrow price range during the year. I believe the Rubber Exchange has 
definitely proved its value to the industry as a whole. It is the first 
year since our organization that we have had a free market with which 
to deal. In other words, economics have been permitted to prevail, 
and what might be termed a true value of the commodity has resulted, 
In the early spring speculative purchasing reached a high point of enthu- 
siasm, and met with the usual check which Exchange operations afford. 

The most active days was Jan. 11 1929, when 3,887 lots or 9,717 tons 
changed hands. This exceeds the previous record of 3,594 lots on April 4 
1928. 

Transferable notices, representing deliveries of physical rubber, amounted 
to 7,937 lots, equivalent to 19,842% tons. This is an increase of about 
24% over last year’s deliveries. 

During the year there were 62 quality arbitrations, eight quality appeals 
and two technical appeals. 

The range of price fluctuations was 10.9c. per pound, from a high of 
28.20c. on Feb. 25 1929 to a low of 17.30c. on Dec. 3 1928. This com- 
pares with a fluctuation of 26.9c. the previous year. 

Sixteen memberships were sold through the Secretary during the year 
at prices ranging from $8,000 to $10,500. England continues to lead in 
foreign membership representation on the Exchange, having 28 members, 
against 10 for France, five for Holland, one for Germany and one for India. 
The United States has 210 members. 

Annual dues for members of the Exchange were fixed at $300 for the 
ensuing year. 

World production of crude rubber for the current year will doubtless 
exceed 800,000 tons, while consumption is estimated at about 770,000 tons, 
divided as follows: United States, 490,000 tons, and rest of world, 
280,000 tons. 

Production of motor vehicles in the United States and Canada for the 
first eight months of 1929 amounted to 4,443,450 cars and trucks, com- 
Pared with 3,236,364 units in the corresponding period of 1928, a gain of 
over 37%. 

The eight months’ production this year is only a little less than the pro- 
uuction of the entire year of 1928. It is generally belleved that production 
for 1929 will reach 5,500,000 cars and trucks. 

The dollar volume of automotive exports for the seven months ended 
July 31 1929 showed an increase of 31% over the exports during the corre- 
sponding period in 1928. 












































Production. Retail Sales. 
Jan.-Aug. Jan .-Aug. Jan.-Aug. Jan.-Aug. 
1929. 1928. 1929. 1928. 
eo cicsssinmniie one 811,000 802,000 590,000 612,000 
Bes nsbli dae ther temo mance 1,244,000 294,000 980,000 220,000 
Cie Nensuteeacenn 1,595,000 1,609,000 1,400,000 1,380,000 
Total United States__i 3,650,000 2.705,000 2,970,000 2,212,000 
Production Figures by Retati Sales by 
Price Classes. Prtce Classes. 
Jan.-Aug. Jan.-Aug. Jan.-Aug. Jan.-Aug. 
1929. 1928. 1929. 1928. 
RO GUI. 2. wcennacuns 2,982,000 1,969,000 2,355,000 1,517,000 
Medium price. ......-- 591,000 663,000 538,000 622,000 
Hiigm® pries.. ...-...-s- 77,000 73,000 77,000 73,000 
U.S. total production! 3,650,000 2,705,000 2,970,000 2,212,000 





Production of tires (all types) for the first seven months of 1929 shows 
an increase of 6,200,000 units, or nearly 14%, over the corresponding 


period in 1928. 





Francis R. Henderson Re-Elected President of Rubber 
Exchange of New York, Inc. 


Francis R. Henderson, President of the Rubber Exchange 
of New York since its organization, was re-elected on Oct. 15 
for his fourth term at the annual election held on the floor 
of the Exchange. Other officers elected were as follows: 
Vice-President, Charles T. Wilson; Treasurer, J. Chester 
Cuppia; members of the board of governors, Harold L. 
Bache, William E. Bruyn, James T. Bryan, Herbert S. 
De Lanie, J. Frank Dunbar, Jr., John L. Handy, John L. 
Julian, David S. Kubie, Jerome Lewine, Fred Pusinelli, 
William H. Stiles and Edward J. Wade. 








Paper Production in August Increased as Compared 
With July This Year and August Last Year. 


According to identical mill reports to the American 
Paper and Pulp Association, paper production in August 
registered an increase of 7.6% over July 1929, and an 
increase of 4.7% over Aug. 1928. Paper production for 
eight months ended Aug. 1929, showed an increase of 6% 
over the same period in 1928. The Association also states, 
under date of Oct. 17: 


All individual grades, excepting hanging, bag and wrapping papers, 
registered increases over last year in the month’s output. Uncoated book 
paper production showed an increase of 10% over Aug. 1928, and paper- 
board increased 7%, writing 5%, tissue 0%, newsprint 4% and felts and 
building 6%. Production of bag paper decreased in Aug. 1929, as compared 
with Aug. 1928, by 9%, wrapping paper 9%, and hanging paper about 1%. 

Shipments of all grades increased in Aug. 1929, excepting bag, wrapping 
and hanging papers, as against Aug. 1928, the total shipments being 5% 
above the total of last year. 

Increases in inventory at the end of Aug. 1929, as compared with July 
1929, were registered in all grades, excepting paperboard, tissue and 
writing papers. As compared with Aug. 1928, all grades excepting paper- 
board, felts and building, and hanging papers, showed substantial decreases 
in inventory. The total stock on hand for all grades increased 0.5% over 
July 1929, but was 8% below that of August a year ago. 

Identical pulp mill reports for Aug. 1929, indicated that the total pro- 
duction of all grades of pulp was 4% greater than Aug. 1928. 

During Aug. 1929, 17% more soda pulp, 13% more bleached sulphite and 
10% more groundwood pulp was consumed by reporting mills than in 
Aug. 1928, by 12% in soda pulp, 11% in kraft pulp and 7% in bleached 
sulphite pulp. The total shipments to outside markets of all grades of pulp 
in Aug. 1929, exceeded the Aug. 1928, total by 9%. 

All grades of pulp, excepting news grade sulphite, easy bleaching sulphite 
and kraft pulp, showed decreases in inventory at the end of August as 
compared with the end of July 1929. As compared with Aug. 1928, all 
grades excepting easy bleaching sulphite and kraft pulp, registered de- 
reases in inventory. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THB 
MONTH OF AUGUST 1929. 














Stocks on Hand 
Production, Shtpments, End of Month, 
Grade. Tons. Tons. Tons. 

Ee ae 120,868 118,789 25,656 
Book, uncoated............-- 90,148 89,287 39,208 
INI straw us co dpjniusenio orc teas 233,752 236,024 64,788 
CES clctadsgabeonebaad 52,3. 51,655 49,649 
han wanda waamaei 14,814 14,720 5,115 
. SCE sae Rae ae 31,154 31,742 37,472 
RS, See: 14,564 15,244 9,127 
ae eitiede ian oan nd wiigisin wn sl change £254 4,957 5,402 
Felts and building..........-. 6,954 6,644 2,279 
SE I bso adh anaenmbadl 26,700 26,450 15,783 
Total, all grades..........-. 596,562 595,512 254,479 











REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF AUGUST 1929. 






























Used Shipped Stocks 
Production, During During Hand End 
Tons. Month. Month. of Month 
Grade. Tons. Tons. Tons. 

Sin d6n os niroea agence 72,721 92,147 2,384 89,688 
Sulphite news grade.......---- 40,053 35,847 3,747 7,551 
Sulphite bleached_--_.......--.- 26,514 24,707 2,110 2,587 
Sulphite easy bleaching..__._.- 3,235 3,040 114 783 
Sulphite Mitscherlich - . . 6,823 6,152 739 517 
Sulphate pulp..__._- = 31,936 25,335 5,613 6,270 
Soda pulp_.......- 26,205 17,092 9,251 4,136 
PU, OE NE... cosinocd sven 7 t wecaae 53 44 
Total, all grades_.......-... 207,565 204,320 24,011 111,576 











New Export Rate on Grain to Gulf Ports From Omaha 
and Other Points Effective October 10. 

Following the 7-cent reduction made by the Southwestern 
railroad lines in the export rate on wheat and corn from 
Kansas City to the Gulf seaboard, effective Oct. 1, corre- 
sponding reductions become effective on Oct. 10 from Omaha 
and other markets and country shipping points in accord- 
ance with new rates filed with the Inter-State Commerce 
Commission. This was announced on Oct. 10 by the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, for the information of producers and shippers 
of grain. The Department’s announcement says: 


The new export rates from some of the principal markets and country 
shipping points to Galveston and New Orleans, which become effective 
Oct. 10, are as follows, in cents per hundred pounds: The so-called pro- 
portional, or re-shipping rate, from Omaha, Nebraska City, and Council 
Bluffs, is 2444c.; from Atchison and Leavenworth, Kans., and from St. 
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Joseph, Mo., 23%c.; the local export rate from Wichita, Kans., is 37c., 
and from McPherson, Kans., 38c. A corresponding reduction of 7c. per 
hundred pounds from Des Moines, Ia., and certain other points, becomes 
effective on Oct 12, making the new proportional or re-shipping rate on 
wheat 24%c., and on corn 23c. The new proportional export rate from 
St. Louis to New Orleans, which goes into effect on Oct. 15, is lic., with 
a minimum combination rate of 18%c. These reductions will also apply 
to other points not mentioned here; in fact, the 7c. reduction will apply 
generally throughout the Southwestern territory when all of the new tariffs 
are in effect, and in addition to wheat and corn will apply also to wheat 
and corn products. 

All of the foregoing reductions deal with export rates and represent 
reductions from the normal rates that were in effect before the emergency 
reductions became effective last May. The rates on so-called domestic 
shipments are not affected by these changes. 








Secretary Hyde Calls Conference of Meat Industry 
in Chicago Oct. 22. 

A conference to discuss trade practices in the meat pack- 
ing and wholesale meat business has been called by Secre- 
tary of Agriculture Arthur M. Hyde for Oct. 22, at the 
Drake Hotel, Chicago. Invitations to fully 1,200 meat 
packers and wholesalers were issued by Secretary Hyde 
Oct. 8. The purpose of the conference is to bring about by 
the voluntary action of the industry the elimination of 
wasteful, unfair, and uneconomical practices and to agree 
upon a code of sound practices that will tend to decrease 
costs of the business, insure fair competition, and be gen- 
erally beneficial to the industry and the public. “I feel 
that much good can be accomplished,” the Secretary stated 
in his invitation, “by voluntary action on the part of per- 
sons engaged in these lines of business which will be bene- 
ficial not only to them but also to producers of livestock 
and to consumers of meat food products as well.” 

The Secretary has designated the Bureau of Animal In- 
dustry to represent the Department, through its chief, Dr. 
John R. Mohler, who will preside over the conference. A 
code of tentative trade-practice resolutions has already 
been presented to the Department by representatives of a 
substantial majority of the meat packers of the country. 
This code will be the principal subject of the discussions. 
The participation of the Department of Agriculture in the 
conference is occasioned by its administration of the Pack- 
ers’ and Stockyards Act, which covers many of the opera- 
tions and practices of the meat-packing industry, from the 
purchasing of livestock to the distribution of meat products. 
It is stated that the forthcoming meeting is in accord with 
similar trade-practice conferences held under Federal aus- 
pices, dealing with various other important lines of busi- 
ness. Such meetings in connection with broad industrial 
surveys have resulted already in measurable progress in 
eliminating waste, improving business conditions, and bring- 
ing about related benefits. 








Canadian Roads Lift Grain Embargo. 


Canadian Press advices from Winnipeg, Oct. 14, reported 
the calling off of the grain embargo, stating: 


Two weeks after inauguration of a car-rationing system on shipments of 
grain from prairie points to the head of the lakes, officials of the Canadian 
Pacific and Canadian National Railways have cancelled all restrictions, 
effective to-day. 

Late this afternoon, both railways announced that all restrictions on car 
loadings and movement of grain to the lakehead were cancelled, effective 
at once. 

The following account (Canadian Press) is from the Mon- 


treal “Gazette” of Oct. 14: 

Prairie grain shipments to-night are moving unrestricted to the head 
of the lakes. Orders issued two weeks ago by Canadian Pacific and 
Canadian National Railways to restrict the surge of the Western crop to 
bulging lakehead bins were rescinded late this afternoon. The grain 
embargo has been called off. 

Effective immediately, all restrictions on loading and movement of cars 
of grain destined for Fort William and Port Arthur were cancelled in 
separate railway statements issued almost simultaneously this afternoon. 
To-day, lakehead storage is at virtually the same figures as when the 
“embargo’’ went into effect on Oct. 1, but prairie elevator stores have risen 
in two weeks more than 15,000,000 bushels, and more than 13,000,000 
bushels have moved Eastward in boats from the lakehead. 

The storage crisis is past, in the opinion of many officials. It is con- 
sidered that the aggregate amount of grain in store at lakehead and prairie 
points, approximately 155,000,000 bushels, as well as the total shipments 
from the lakehead since early August, more than 38,000,000 bushels, are 
looked on as satisfactory in relation to the reduced Western crop this Fall 

‘‘Because of the large amount of grain taken out of the lakehead during 
the past two weeks, thus allowing the number of car: under load to be 
reduced sufficiently to permit more cars being loaded with grain, we felt 
that we are now in a position to cancel our restriction,” stated T. P. White, 
superintendent of car service, Western region, speaking for the Canadian 
National Railways. 

Storage in Prairies. 

Comparative figures of the storage records at country elevators indicates 
the manner in which grain has been crushed into prairie bins during the 
last two weeks. And yet the total country storage is less than one-half of 
the aggregate capacity of 179,000,000 bushels. Following are the prairie 
storage statistics in bushels: 





Oct. 14. 
43,809,000 
31,262,000 

8,902,000 


83,973 ,000 


Since the beginning of October, boat shipments from Port Arthur and 
Fort William eastward have averaged better than one million bushels of 
grain a day. In the first two weeks of October, including to-day, a total 
of 14,744,00@ bushels had been taken out of the lakehead ports by boat. 
To-day, lakehead storage was reported as 71,514,000 bushels, compared to 
72,361,000 bushels at the beginning of October, and to capacity of 
86,000,000 bushels. 

J. G. Sutherland, superintendent of transportation, Western lines, made 
the announcement on behalf of the Canadian Pacific Railway. For the 
Canadian National Railways, the restriction cancellation was issued by 
T. P. White, superintendent of car service, Western region. 

“All restrictions on loading and movement of grain to ithe head of the 
Lakes are cancelled, effective at once,’’ was the statement published by 
Mr. Sutherland. Under Mr. White’s signature, the following order was 
issued: ‘The Canadian National Railways, Western region, Restriction 
No. 32 against acceptance of all grain consigned to or intended for 
delivery to elevators at Port Arthur, Fort William and Westfort, Ontario, 
and also Restriction No. 33, against acceptance of all grain consigned 
to or intended for delivery to mills and elevators at Winnipeg, St. Boniface 
and Transcona are suspended until further notice, cars to be furnished in 
accordance with car order book.” 











Census Report on Cotton Consumed in September. 


® Under date of Oct. 15 1929 the Census Bureau issued 
its report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for 
the month of September 1929 and 1928. Cotton consumed 
amounted to 545,649 bales of lint and 82,022 bales of linters, 
compared with 558,113 bales of lint and 83,570 bales of 
linters in August 1929, and 492,307 bales of lint and 70,917 
bales of linters in September 1928. It will be seen that there 
is an increase over September 1928 in the total lint and linters 
combined of 64,447 bales, or 11.4%. The following is the 
statement complete: 

SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES, 


(Cotton in running bales, counting round as half bales, except, foreign, which is in 
500- pound bales.) 


- 





Cotton Consumed 
During— 


Cotton on Hand 
September 30— 


In Con- jIn Public 
suming | Storage 
Establtsh-| & at Com- 
ments presses | September 
(Bales). | (Bales). | (Number). 


792,028|3,224,859| 30,037,922 
720, 108|2,637,683|28,209.094 


522,591/3,050,608) 18,022,392 
409 ,243/2,549 ,467|17,695,720 
221,248) 60,655 
271,039) 71,726) 9,284,008 
48,189} 113,596 
39,826) 16,490 


90,835) 32,234 
46,883 
29,356 
28,107 
4,857 
1,982 


138 ,546 
111,470 





Cotton 
Spindles 
Active 
During 
Sept. 
(Bales) . 


545,649/1,103,762 
492,307|1,018,647 


423,058 


Cotton-growing States --.- 
os 381,012 
102,031 


New England States 
92,988 
All other States 20,550 


18,307 
Included Above— 
Egyptian cotton 17,500 


16,297 

Other foreign cotton 9,163 

1 5,849 

Amer.-Egyptian cotton. .- br 
Not Included Above— 


82,022 
70,917 





United States 








165,592 
141,045 




















Imports of Foretgn Cotton (500-l. Bales). 
2 Mos. End. 
1929. 


33,296 
4,973 





September. 

1929. 1928. 
16,017 12,897 
1,956 
1,362 
377 
1,901 
15 


18,508 




















48,767 43,766 





Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for LAnters). 





September. 
1928. 
89,589 


2 Mos. End, Sept. 30. 
1929. 1928. 
165,011 122,738 


128,543 
104,469 





1929. 
139,452 
83,466 





87,230 
26,477 


725,876 


28,835 
809 ,953 1,062,580 


Note.—Linters exported, not included above, were 5,737 bales during Septembe. 
in 1929 and 4,616 bales in 1928; 15,633 bales for the two months ended Sept. 30 in 
1929 and 11,478 bales in 1928. The distribution for September 1929 follows: 
United Kingdom, 204; Netherlands, 275; France, 1,456; Germany, 2,235; Italy, 100; 
Canada, 1,045; Mexico, 1; New Zealand, 45; Union of South Africa, 375; Nether- 
lands West Indies, 1. 




















WORLD STATISTICS. 


The estimated” world’s production of commercial cotton, exclusive of 
linters, Zrown in 1928, as compiled from various sources is 25,751,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ended July 31 1928 was approximately 25,285,000 bales. The 
total number of spinning cotton spindles, both active and idle is about 
165,000,000. 
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Cottonseed Oil Production During September. 

On Oct. 14 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of Sept. 1929 and 1928: 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS). 























Recetved at Miills* Crushed On Hand at Mtilis 
State, Aug. 1 to Sept. 30. | Aug. 1 to Sept. 30. Sept. 30. 

1929. 1928. 1929. 1928. 1929. 1928. 
ee 81,529 38 ,343 53,008 23,121 29,712 15,335 
Gt ecacensnd 4,945 8,598 3,592 6,707 1,516 1,993 
BER nn nb doceee 82,269 61,421 36,305 33,140 47 ,062 28,514 
Ci cneanesene 3,605 7,737 1,817 4,519 1,901 3,456 
Pitth wee bene ad 105,016 52,302 75,299 38,385 30,314 14,391 
ON 94,330 70,142 51,587 30,274 47,811 39,985 
Mississippi. ......--- 249.816} 151,309 98,019 62,853) 158,953 92,455 
North Carolina.....- 9,764 5,661 5,744 1,731 4,471 4,075 
eer 42,724 47,271 18,561 19,136 28,018 28,461 
South Carolina.....- 20,134 12,042 12,950 6,155 Pg st 6,052 
— sane abenke 32,389 25,762 14,822 15,387 18,643 13,244 
Sea ies os wii di 425,514| 555,584) 235,520) 251,590] 210,209) 317,188 

i other states.--.-.-- 7,821 5,162 3,591 2,480 4,360 2,6 
United States... - - 1,159,85611,041,3341 610,715! 495,478! 590,7471 567,828 














* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1, nor 10,982 tons and 9,199 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS aa SHIPPED OUT, AND ON 
E ° 


2 




















On Hand Produced Shipped Out On Hand 

Item. Season. Aug. 1. Aug.1-Sept.30| Aug.1-Sept.30} Sept. 30. 
Crude oil 1929-30} *19,181,886|] 184,841,061] 148,509,080] *77,338,615 
(pounds) 1928-29 20,350,682} 147,701,004} 119,400,874 68,855,717 
Refined oil 1929-30] *338,619,933) @107,234,217|_........... *175,022,786 
(pounds) 1928-29] 335,993,223 Os! eee 159,588,444 
Cake and meal 1929-30 76,667 271,974 264,863 83,778 
(tons) 1928-29 32,648 220,829 192,066 61,411 
Hulls 1929-30 63,917 166 ,424 141,096 89,245 
(tons) 1928-29 29,291 138,146 94,555 72,882 
Linters (running |1929-30 70,854 125,693 94,964 101,583 
b bales) 1928-29 43,994 98,588 55,993 86,589 
Hull fiber 1929-30 1,848 5,258 4,852 2,254 
(500-Ib. bales) |1928-29 2,775 2,848 3,288 2,335 

Grabbots, motes, 

&e. 1929-30 8,458 4,822 5,382 7,893 
' (500-Ib. bales) '1928-29 1,903 3,318 2,548 2,673 








* Includes 4,021,958 and 5,700,926 pounds held by refining and manufacturing 
establishments and 4,186,570 and 24,332,350 pounds in transit to refiners and con- 
sumers Aug. 1 1929 and Sept. 30 1929, respectively. 

a Includes 5,506,926 and 3,944,771 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
9,727,216 and 6,376,276 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, ‘&e., Aug. 1 1929 and Sept. 30 1929, respectively. 

b Produced from 116,439,058 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR ONE MONTH ENDING 
AU 


GUST 31. 
1929. 1928. 
Cs 6 hewn deanaadtbndnnktaneewesnbsenasen 463,864 402,216 
(PDs np terhubindwsnbenncensdtsebednimmen 613,930 894,022 
Cake and meal, tons of 2,000 pounds.....-.........---.. 12,837 944 
Linters, PE tcnndimantnntnnnmbhininnatanage 9,896 6,862 








Trading Inaugurated on New York Burlap and Jute 
Exchange. 

New York’s newest commodity exchange, the New York 
Burlap and Jute Exchange, began functioning on Oct. 16, 
when futures trading in burlap and sugar bags was inaugu- 
rated. Transactions totaling 200,000 yards of burlap and 
10,000 sugar bags were put through on the opening call on 
the new exchange, which is located at 80 Wall Street. There 
were close to 100 traders and guests on hand at the opening 
of the exchange, the guests including Frank R. Henderson, 
President of the Rubber Exchange of New York; E. A. 
Canalizo, President of the New York Cocoa Exchange; 
Jerome Lewine, President of the National Raw Silk Ex- 
change, and a number of officers of other commodity ex- 
changes. A. H. Korndorfer, Secretary of the Silk Ex- 
change, conducted the opening call. 

J. Chester Cuppia of E. A. Pierce & Co. and Jerome Lewine 
of H. Hentz & Co. figured in the first trade on the new ex. 
change, the former buying two contracts for December bur- 
lap at 5.70 cents per yard from Mr. Lewine. Jerome 
Lewine was also the first trader in sugar bag futures, selling 
one contract for December delivery at 19.50 cents to R. Lom- 
bard. The prices for futures realized on both burlap and 
sugar bags were, it is stated, about in line with the outside 
markets on these commodities. 

E. A. Canalizo, Vice-President of the New York Burlap & 
Jute Exchange, in the absence of Rutger Bleecker, President, 
who is abroad, delivered a short address prior to the formal 
opening, reviewing the accomplishments of the founders of 
the exchange in getting the organization formed and in 
operation in the face of opposition in some scetions of the 
trade. 

Frank R. Henderson, President of the Rubber Exchange of 
New York, also spoke briefly. Mr. Henderson predicted 
success for the new exchange and stated that the problems 
confronting the Burlap & Jute Exchange are similar to those 
which the Rubber Exchange met and overcame on its organ- 
ization four years ago. 

While burlap and sugar bags are the first commodities 
to be traded in, jute, hemp and possibly kapok will be listed 





on the exchange in the near future. Trading in burlap and 
sugar bags for future delivery will be confined to the current 
month and the eleven succeeding calendar months. Delivery, 
certification, &c., will be along lines similar to those used 
by the other commodity boards, said an announcement by 
the Exchange Oct. 15, which added: 

The trading unit in burlap will be,25 bales, equivalent to 50,000 yards, 
Price changes will be in multiples of one-hundredth of a cent per yard, 
a one-cent fluctuation being equivalent to $500 on a contract. The basis 
grade is 40-yard 8-ounce standard Calcutta burlap, suitable differentials 
being provided for other grades. All deliverable burlap must be the make of 
the official list of Calcutta mills on file with the secretary of the exchange. 
Burlap delivered against any one exchange contract must be entirely of the 
out-turn of one of the official list, delivered to be made from licensed ware- 
house. 

The sugar bag trading unit is 25 bales, equivalent to 10,000 bags. Price 
changes will be registered in multiples of one-twentieth of a cent per bag. 
A fluctuation of one cent per bag is equal to $100 on a contract. The basis 
grade will be standard Cubans 29 x 48, with other tenderable grades at 
premiums and discounts. 

Trading units will be 25 bales of burlap, with 40-yard 8-ounce material 
the basis grade, and 25 bales of sugar bags, with Cuban standard 29 x 48. 
the basis grade, with other tenderable grades of both commodities at dis- 


counts and premiums. 
In addition to burlap and sugar bags, the new exchange will trade futures 


in jute and hemp, and possibly kapok, at a later date. 

The New York Burlap & Jute Exchange has a membership made up o¢ 
trade interests in this country and abroad, as well as a large number of 
commission houses. 


The commission rate on each burlap or sugar bag contract 
for a round turn is $12.50 for members of the exchange 
residing in the United States or Canada, and double that 
rate for non-members resident in this country or Canada. 
For members and non-members residing out of the United 
States or Canada an additional commission of $5 will be 
charged. Trading hours will be from 10:15 a.m. to 3 p.m. 
daily and on Saturdays from 10:15 a.m. to 12 o’clock noon. 
All trades on the New York Burlap & Jute Exchange will be 
cleared through the New York Burlap & Jute Clearing 
Association, Inc. 

With reference to the transactions on the opening of the 


Exchange Oct. 16, the New York ‘‘Times,”’ said: 

Sales for the day totaled eighteen contracts in burlap, equivalent to 450 
bags of 50,000 yards each, while in sugar bags two contracts were sold, equiv- 
alent to 50 bales of 10,000 bags each. Burlap and sugar bags are the only 
two commodities traded in at present on the Exchange. 

Price ranges for burlap and sugar bags futures were: 





Burlap. Sugar —— 

High. Low. Close. High. Close. 
December_... $5.81 $5.70 $6.10 nom.| December_-_.$19.90 'g19 5c 50$20. 00@20.20 
January ..... 6.08 6.08 6.10 nom.|January.... -... -... 20.00@20.20 
February...- 6.14 6.10 6.15@6.18| February... -... -.-.. 19.78@19.98 
March....... 12 6.06 6.14@6.20} March...--- nusoe sess SRaEE 
ERTS eae, ami Mccann sue anew cee 
| (ae wines wéee Son a tikwan a es |, 
| See © & i aaa oso. ~entk Be 
~—_. aa lie eee §6=6hC5 cc ic kl cmon suae See 

August ....-- notin nnone Sea sswn acheive --- 20.00 bid 
September... 6.05 6.05 6.10 nom.'September_.  .... ---. 20.00 bid 

The officers and directors of the New York Burlap and Jute Exchange are 

Rutger Bleecker, President; E. A. Canalizo, Vice-President; W. R. 


Pinner, Secretary and Treasurer. 

Board of Governors: Charles D. Orth, of Hanson & Orth; Jerome Lewine, 
President of the National Raw Silk Exchange; F. R. Henderson, President 
of the Rubber Exchange of New York; J. C. Cuppia, of E. A. Pierce & Co. 
P. H. Menikoff, Punta Alegre Sugar Co.; Leonid Postnikoff, Harris & Vose; 
Isaac Witkin, of I. Witkin & Co.; Rutger Bleecker, Rutger, Bleecker & Co.; 
E. A. Canalizo, President of the New York Cocoa Exchange; W. R. Pinner, 
Rutger Bleecker & Co. 

New York Burlap & Jute Clearing Association, Inc., 27 William St., 
New York City: P. H. Menikoff, President; F. C. Trostel, Secretary and 
Treasurer. 


An item regarding the new exchange appeared in our 
issue of Sept. 28, page 1999. 








Petroleum and Its Products—Substantial Cut in 
Crude Production Cheers Industry—California 
State Supervision of Output Still Matter of Con- 
jecture—Prices Steady in Mid-Continent—Okla- 
homa Proration Is Important Move. 

A substantial cut in production of crude oil last week, 
amounting to 48,850 barrels daily, brought a more optimis- 
tic tone to the petroleum industry. The greatest decrease 
was in California, totaling 13,800 barrels daily. This was 
despite the fact that the state conservation law has as yet 
failed to have any direct influence in the producing fields. 
The injunction sought by the State has not yet been granted, 
as the preparatory hearing {has met with postponements 
sought by the operators to enable them to secure sufficient 
data with which to oppose the State’s claim. From the 
attitude of the protesting companies it is evident that the 
injunction proceedings will be a drawn-out affair and it is 
possible that nothing can be accomplished under the con- 
servation law until next spring. It is recognized that the 
quickest and most positive method of securing enforcement 
would be a mutual agreement between the major companies 
and the independent interests, but lacking this, the State 
is faced with considerable difficulty in even making a test 
case. 
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The general proration of production in Oklahoma, agreed 
to by producers, will cut production in that State approxi- 
mately 140,000 barrels daily from potential output, as it is 
expected that the percentages of restriction mutually ar- 
rived at will hold Oklahoma’s production to about 650,000 
barrels daily for the next eighty days, the period of the 
agreement drawn up by the Mid-Continent Oil & Gas 
Association. 

Meantime, there has been no change in the price struc- 
ture of Mid-Continent crude. Production and sale of re- 
fined products continues on a heavy scale, favored by 
generally good weather conditions throughout the country. 


Prices of Typical Crudes per Barrel at Wells. 

(All gravities where A. P. I. degrees are not shown.) 
py Re ARE EE SERRE n. Smackover, Ark., 24 and over 
Smackover, Ark., below 24 
Eldorado, Ark., 34 


53 | Salt Creek, Wyo., 37 
Sunburst, Mont 


Western Kentucky 
Midcontinent, Oklahoma, 37 
Corsicana, Texas, heavy 
Hutchinson, Texas, 35 
Luling, Texas 

Spindletop, Texas, grade A 
Spindletop, Texas, below 25 
Winkler, Texas 


Huntington, Calif., 26 

Ventura, Calif., 

Petrolia, Canada 

REFINED PRODUCTS—DOMESTIC HEATING OILS FEATURE 
MARKET—DRIVERS’ STRIKE IN NEW YORK NOT SERIOUS 
FACTOR IN WEEK'S BUSINESS—GASOLINE PRICES STEADY 
WITH CONSUMPTION ESTABLISHING RECORD FOR THIS 
PERIOD. 

The strong buying movement in fuel oils which featured 
this week’s refined products market, while of a seasonal 
nature, was of greater extent than estimated, and prices in 
this division of the industry are very steady with reports 
indicating that an upward revision of the price structure 
may take piace shortly. Refiners now believe that this 
season will establish new high records for fuel oil consump- 
tion. Oil-burning heating apparatus is becoming a recogn- 
ized factor in this expanding consumption. Marine fuel oils 
are in strong call with heavy withdrawals being made against 
contracts. 

Excellent weather conditions have aided in maintaining 
consumption of gasoline, and there are rumors in the local 
trade circles that an attempt to get U. S. Motor gasoline 
on a higher basis may be attempted shortly. Such a move 
has been reported continuously almost since the last cut in 
tank car gasoline was made by the large companies. How- 
ever, California gasoline is still an important factor in the 
eastern market, and it is probable that until some definite 
relief is secured from the competition offered by the west 
coast product, prices will remain on the present basis. 

There has been no price movement in kerosene, although 
consumption is steadily mounting. However, there is a firm 
undertone at the present level of 734 cents a gallon for 41-43 
water white, refinery, and 8%4 cents a gallon in tank cars 
delivered to the nearby trade. 

The strike of gasoline and fuel oil truck drivers in New 
York this week has not been as serious a factor as indicated 
by newspaper reports. While companies for a short time 
were handicapped in making deliveries, they soon overcame 
the shortage of help through the retention of strike-breakers 
who, accompanied by police guards, continued deliveries in 
the routine manner. Some disorder took place in isolated 
instances, but in general there has been little intereference 
with the usual distribution throughout the territory affected. 

There were no price changes in any refined products an- 
nounced this week. In view of the strong position of the 
market it is felt that whatever changes are made during the 
coming week, and several are predicted by well posted 
factors, will be of an upward tendency. 


Gasoline, U. S. Motor, Tankcar Lots, F.0.B. Refinery. 
New York(Bayonne)$.09 |Arkansas-.-.......-$.06% | North Louisiana. ..$.07\ 
West —— hewn -06 % | California.....--.. .08 4% | North Texas_.....-. 06% 
Chicag: Los Angeles, export. .07}4|Oklahoma.-.......-. 07 
Gulf Coast, export.. .08!4 | Pennsylvania---.-. 09% 


e, Service Station, Tax Included. 

Cincinaat. ....<<- $.18 Minneapolis--....- $.182 
‘ New Orleans_.....- -195 

Philadelphia......- 21 

San Francisco...-.-- 215 

nn, .205 

Oe ee F 





Jacksonville..------ : 
Kansas City... ---- 7 


Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 








NY Bageness. 07% a 08 | Chicago 
North Texas. -.--.--- 05% | Los Angeles, export. .05%% | Tulsa...--...-.... 
Fuel Ou, 18-22 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) -$1.05| Los Angeles_......--- $.85| Gulf Coast.........- $.75 
1 2.00; New Orleans......--- Bg Se -55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne)$.05}{ | Chicago.-.-.-..----- Rison dthtentsanne 3.00 


$.05% | New Orleans......- $.07% 
06% 








Further Decline in Crude Oil Output in United States. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 


the week ended Oct. 12 1929 was 2,838,100 barrels, as com- 
pared with 2,887,050 barrels for the preceding week, a de- 
crease of 48,950 barrels. 

Compared with the output for the week ended Oct. 13 
1928, of 2,505,500 barrels per day, the current figure repre- 
sents an increase of 332,600 barrels daily. The daily average 


production east of California for the week ended Oct. 2 1929 
was 1,965,600 barrels, as compared with 2,000,750 barrels 


for the preceding week, a decrease of 35,150 barrels. The 
following are estimates of daily average gross production, by 
districts, for the weeks shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 


Week Ended— Oct.12°29. Oct. 5 '29. Sept.28 .29. Oct. 13°28. 
Oklahoma 650,550 659,650 689,050 748,500 
112,100 124,500 127,500 98,450 
106,200 122,600 115,050 67,850 
94,850 94, “eae 
56,850 
365,150 


10,950 

6,350 

6,250 

872,500 886,300 


2,838,100 2,887,050 2,900,400 2,505,500 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Oct. 12 was 1,583,850 barrels, as compared with 1,620,- 
850 barrels for the preceding week, a decrease of 37,000 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,538,450 barrels, as compared with 1,575,150 barrels, a decrease of 36,700 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


Oklahoma— 





— Week Ended— 
- 12. Oct. 5. 
24,550 


Southwest Tezras— 


32 82 3 


Cham pagnolle 
Smackover (light) 
Smackover (heavy) 

Coastal Tezas— 
a Hill 


‘Ss 2 
CO TAM am O 


Seros 
i) ~~ 6S 
SS2S3 8 


Spindletop 
West Columbia 


Coastal Loutstana— 
East Hackberry 
Old Hackberry 
Sulphur Dome 


Sedgwick County 
Panhandle Tezas— 
Carson County 
Gray County 
Hutchinson County... 26, 600 
North Tezas— 
Archer County 
Wilbarger County 
West Central Tezas— 
Brown County ’ 
Shackelford County... 10,000 
West Tezas— 
Crane and Upton Cos... S. 150 
Howard County 7,90 
Pecos County 


Winkler County 


31,450 


9,350 
10,150 


Caltfornta— 


Elwood-Goleta - - - - 
Huntington Beach 
SPS 23, 000 
Kettleman Hills 

119,800 | Midway-Sunset 
Ventura Avenue 
Santa Fe Springs 
Seal Beach 


63,000 63,500 
265,000 275,000 
41,000 41,000 


East Central Tezas— 
Corsicana-Powell 











American Petroleum Institute Says Gasoline Taxes 
May Reach an Average of $17 Per Motor Vehicle 
in 1929 as Compared with 50 Cents in 1921. 


Gasoline taxes have increased from an average of only 
50c. per motor vehicle in 1921 to $13 per motor vehicle in 
1928, and may reach an average of $17 in 1929, the Amer- 
ican Petroleum Institute finds in a survey of the gasoline 
tax situation. The aggregate tax has increased from 
$4,700,000 in 1921, when 10,500,000 motor vehicles were 
registered, to $305,000,000 in 1928, when 24,500,000 vehicles 
were registered. Estimating the 1929 registration at 
26,000,000 vehicles and the aggregate gasoline tax at $450,- 
000,000, the Institute points out that while since 1921 motor 
vehicle registrations have not even tripled, the aggregate 
tax has increased a hundredfold. 

The survey shows that every State now taxes gasoline. 
Rates range from two cents a gallon to six cents, with 30 
States collecting four cents or more. Ten years ago, when 
the tax originated, the rate was only one cent, but increases 
have been numerous this year. Georgia and Fiorida, within 
the past few months, joined South Carolina in the six-cent 
bracket. ‘The number of States having rates as low as two 
cents a gallon dropped to seven from 13. The number im- 
posing a four-cent tax increased to 20 from 12. Seven States 





now have a five-cent levy. 
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Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,307,300 barrels, or 95.4% of the 
3,467,200 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended Oct. 12 1929, report that the crude runs to stills for 
the week show that these companies operated to 84.3% of 
their total capacity. Figures published last week show that 
companies aggregating 3,272,750 barrels or 94.4% of the 
3,467,200 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that 
week, but which operated to 83.3% of their total capacity, 
contributed to that report. The report for the week ended 
Oct. 12 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED OCT. 12 (BARRELS OF 42 GALLONS). 

















1928. In addition to the capacity of the new plants which 

began operating during the 12 months ended Sept. 30 1929, 

the estimates include increased capacity due to extensions 

and improvements at old plants during the period. 
RELATION OF PRODUCTION TO CAPACITY. 





Sept. 1928.| sept. 1929. Aug. 1929.| Juty 1920.| June 1929. 


PT HP RTER. 91.7% | 81.8% 86.1% | 80.4% | 80.9% 
12 months ended _...._- | 93.7% 67.5% 68.2% 68.9% 69.0% 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN SEPTEMBER 1928 AND 1929. 
(In Thousands of Barrels.) 



































Stocks at End 
District. Production. Shipments. of Month. 
1928. } 1929. | 1928. ; 1929. | 1928. | 1929. 
Eastern Pa., N. J. & Md..-.-.--- 3,610 | 3,600 | 4,141 | 3,925 | 4,987 | 4,452 
New York and Maine-.-...-...--- 1,205 | 1,241 | 1,355 | 1,434 | 1,273 | 1,274 
Ohio, Western Pa. & W. Va.-_-..| 2,276 | 1,919 | 2,559 | 2,386 | 2,159 | 2,685 
DEER... «. 09 0 cncveccendnusews 1,573 | 1,519 | 1,991 | 1,800 879 957 
W., dn ING. & BGcccccsseoss 2,411 | 2,182 | 3,085 | 2,759 | 1,283 | 1,740 
Va., Tenn., Ala., Ga., Fla. & La.}| 1,433 | 1,298 | 1,475 | 1,311 | 1,634 | 1,610 
Eastern Mo., Ia., Minn. & 8. D-_| 1,735 | 1,670 | 2.236 | 2,325 | 1,572 | 1,426 
Western Mo., Neb., Kans., Okla. 
and Arkansas....-.....--.... 1,201 | 1,422 | 1,270 | 1,542 | 1,164 805 
TE. cndcibitimoenepecthiiteue 544 707 520 680 281 493 
Colo.,Mont.,Utah, Wyo. & Ida.b_ 321 314 316 358 387 475 
Satie e ake nrhaoteene 1,124 967 | 1,102 | 1,023 768 941 
Oregon & Washington........-.- 451 384 410 407 412 471 
TORE. cess cnvbdnabinddones 17,884 '17,223 !20,460 119,950 '16,799 '17,329 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1928 AND 1929. (in Thousands of Barrels). 




















FP, C. P, ©. 
Poten- Crude Oper. Gas 
tial Runs OFTot.| Gasoline and 
Dtstrica. Capac’y to Capac. Stocks. Puei OU 
Report. Stills. Report Stocks. 

BE EA dsb bbowscodua 100.0 3,426,600 | 82.7 4,429,000 8,789,000 
ree 87.6 553,200 | 72.3 795,000 748,000 
Indiana, Illinois, Kentucky} 98.0 2,108,800 | 90.1 4,027,000 3,687 ,000 
Okla., Kansas, Missouri..| 89.1 2,153,300 | 80.5 2,326,000 4,233,000 
NS Re SE 4,358,400 | 92.6 4,309,000 13,455,000 
Louisiana-Arkansas .....- 97.1 1,362,000 | 73.6 1,642,000 5,172,000 
Rocky Mountain........- 94.7 476,500 | 54.1 1,676,000 960,000 
RSE ee ee 98.4 5,079,900 | 87.8 | 13,120,000 | 108,155,000 
Total week Oct. 12 ...-.- 95.4 19, 518, 700 84.3 | 32,324,000 | 145,208,000 
Daily average .....--. aoc 2,788,400 aT vores See es 
Total week Oct. 5.-.--- 94.4 19,082,000 83.3 | 31,765,000 | 145,231,000 
Daily average ...-.--- aac 2,726,000 ae 1... one. ee een 
Texas (Gulf Coast) .....-- 100.0 3,424,900 | 97.2 3,651,000 10,158,000 
Louisiana (Gulf Coast) --.} 100.0 928,500 | 75.3 1,392,000 4,425,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks.”’ Crude oii 1uns to 
stills include both foreign and domestic crude. 








United States Has 25,000,000 Acres of Oil Land, Reports 
the American Petroleum Institute. 


Oil lands of the United States comprise more than 
25,000,000 acres, as far as it is humanly possible to deter- 
mine, the American Petroleum Institute states, The Federal 
Oil Conservation Board estimates producing and proven 
areas in excess of 3,000,000 acres, while Federal Trade Com- 
mission records show holdings of more than 22,000,000 acres 
of unproven oil lands. There are approximately 7,000 sepa- 
rate companies, partnerships, and individuals producing oil 
and reporting production and runs of oil through pipe lines 
to the United States Bureau of Mines. The Institute goes 
on to say: 

The great bulk of the oil lands held by producing companies is leased 
from the land owner on a royalty basis. A one-eighth royalty is the 
most common portion. No accurate figure is available showing the number 
of royalty owners (farmers, land owners, investors, ete.) who share in 
the business of oil production. A one-eighth interest in the total value 
of crude oil produced in the United States in 1928 would amount to 
$135,055,000, indicative of the annual income of the oil royalty owners. 

The royalty interest of the farmer or land owner is not by any means 
the only income he receives from petroleum operations. Rentals paid on 
leases by oil companies, as well as bonuses frequently paid for leases, run 
into hundreds of millions of dollars annually. 

Bonuses paid on leases in the Osage Indian Reservation alone have totaled 
over a period of 16 years $108,000,000; while royalty payments on oil, 
gas, and gasoline have netted the Indians in 27 years $113,000,000. 





Production and Shinobi of Portland Cement Decline 
—Inventories Lower. 


The Portland cement industry in September 1929 produced 
17,223,000 barrels, shipped 19,950,000 barrels from the mills, 
and had in stocket the end of the month 17,329,000 barrels, 
according to the U. 8. Bureau of Mines, Department of Com- 
merce. The production of Portland cement in September 
1929 showed a decrease of 3.7% and shipments a decrease of 
2.5% as compared with September 1928. Portland cement 
stocks at the mills were 3.2% higher than a year ago. The 
total production for the nine months ended Sept. 30 1929 
amounts to 128,165,000 barrels, compared with 131,178,000 
barrels in the same period of 1928, and the total shipments for 
the nine months ended Sept. 30 1929 amount to 133,545,000 
barrels, compared with 136,284,000 barrels in the same period 
of 1928. 

The output of two more new plants, located respectively 
in Arkansas and western Pennsylvania, is included in the 
statistics here presented which are compiled from reports for 
September, from all manufacturing plants except two for 
which estimates have been included in iieu of actual returns. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 166 plants at the close of 
September 1929, and of 159 plants at the close of September 









































Stocks at End 
Month. Production. Shipments. of Month. 

1928. 1929. 1928. 1929. 1928. 1929. 

9,881 6,541 5,707 | 25,116 | 26,797 

8,522 6,563 5,448 | 27,349 | 29,870 

9,969 | 10,135 | 10,113 | 27,445 | 29,724 

13,750 | 13,307 | 13,325 | 27,627 | 30,151 

16,151 | 18,986 | 16,706 | 25,984 | 29,624 

16,803 | 18,421 | 18,949 | 25,029 | 27,457 

17,281 | 19,901 | 20,295 | 22,580 | 24,525 

18,585 | 21,970 {a23,052 | 19,374 |a20,056 

17,223 ee ET tines 16,799 | 17,329 

nib 19,836 ----- | 14,579 owieibiy 

eenes 11,951 osaee 1 See ecseo 

wadaw 7,384 eesdu 6 abe 

ST iit st en aspen hese OL!) |} o, 2 ra ae 
a Revised. b The inclusion of Wyoming begins with April 1929; of Idaho with 


June 1929; of Arkansas with September 1929. 








August Gas Sales Higher—Production Declines. 


An increase of 12% in gas sales for August 1929 as com- 
pared with August 1928 is indicated by the first 94 companies 
reporting to the statistical department of the American 
Gas Association. As of Aug. 31 1929 the customers of these 
companies aggregated 9,282,968, which is an increase of 
2.4% over the corresponding date of the preceding year. 
Gas sales for the first eight months of 1928 showed an in- 
crease of 9.3%, with a total of 281,256,875,000 cubic feet, 
compared with 257,260,027,000 cubic feet in the corre- 
sponding period of 1928. The amount of by-product coke 
oven gas distributed by the industry is increasing sharply, 
while the quantity of carburetted water gas produced con- 
tinues to decline. During the first eight months of 1929 the 
volume of water gas produced was nearly 8% less than for 
the same period of 1928. Retort coal gas production also 
registered an 11% decline. By-product coke oven gas pro- 
duced by gas utilities showed a 29% increase, rising from 
20,730,383,000 cubic feet to 26,766,995,000 cubic feet in 
the corresponding period of 1929. The volume of by-product 
coke oven gas purchased from steel and coke companies for 
distribution by manufactured gas utilities also increased 
about 29%, aggregating 61,023,014,000 cubic feet during the 
first eight months of 1929. For the month of August 1929 
these 94 companies reported operating revenues of $28,916,- 
106, an increase of 7.2% over August 1928. For the eight 
months ended Aug. 31 these companies reported operating 
revenues of $268,796,297, an increase of 4.5% over the cor- 
responding 1928 period, when gross revenue amounted to 
$257,277,295. The Association’s statement goes on to say: 


In New England sales of gas for all purposes registered an increase of 
over 9% for the month of August and of nearly 6% for the eight months 
ended with August. In this section as throughout the country generally 
the most marked expansion occurred in sales of gas for industrial-commercial 
purposes. Industrial-commercial gas sales in New England registered a 
12% increase in August and a 7.2% increase for the eight-month period. 

August sales of gas in the Middle Atlantic States, comprising New Jersey, 
New York and Pennsylvania, were considerably above the average for the 
eight months of 1929, the latter period showing only a 1.8% increase, while 
the month of August registered a 7.6% gain. 

In the East North Central group, comprising Illinois, Indiana, Michigan, 
Ohio and Wisconsin, August sales were nearly 10% above a year ago but in 
this region also relatively the largest gains were effected in industrial- 
commercial sales. In Wisconsin August industrial-commercial sales were 
nearly 10% above August of the preceding year; in Michigan the gain was 
13.5%, and in Illinois 14.2%. The magnitude of this phase of gas utility 
operations is indicated by the fact that for the first eight months of 1929 
roughly one-third of the manufactured gas sold in the State of Illinois rep- 
resented industrial-commercial uses. 
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COMPARATIVE STATISTICS OF 94 GAS COMPANIES IN UNITED STATES. 























Per Cent 
Month of August— 1 : 1928. Incr. 
Drip nia penn sadaigiimdale 9,282,968 9,061,905 2.4 
Gas = (thousand cubic feet) .............-. 30,227,514 26,917,337 12.3 
$26,986 ,933 7.2 
11,593,162 —9.5 
3,129,233 —4.8 
2,718,786 21.4 
, 164,946 1.7 
SWORE CEE GONE. ccccccsnvssncosak 18,974,367 19,606,127 —3.2 
Coke oven gas purchased................-. 8,027,439 5,504,880 45.8 
Total mfd. gas produced and purchased... 27,001,806 25,111,007 7.5 
Natural gas purchased...............-...-.- 7,010,866 4,386,546 59.8 
Total gas produced and purchased-_._....-- 34,012,672 29,497,553 15.3 
Etght Months Ended Aug. 31— 
Customers (see August). 
Gas sales (thousand cubic feet).............- 281,256,875 257,260,027 9.3 
i RE ATED > Re Ie: $268,796,297 $257,277,295 4.5 
Gas produced and purchased (1,000 cu. ft.): 
Gas produced— 
WE Sicsncccsncbdbsitednonémiaeer 111,909,737 121,379,647 —7.8 
EN «<a. os diusthunptinbnen dhe dcucioben etaens 23,866 ,077 26,698,371 —10.6 
RE RE RE CR pes ew ee 26,766,995 20,730,383 29.1 
Taide lida unmeasured thew ae ween 21,610,433 19,267,294 12.2 
TOON GD CUOGNNEE 5 sn nr ccceswigsices 184,153,242 188,075,695 —2.1 
Coke oven gas purchased_............-.... 61,023,014 47,380,324 28.8 
Total mfd. gas produced and purchased. 245,176,256 235,456,019 4.1 
Natural gas purchased... .........02-cscccces 62,235,560 41,330,319 50.6 
307,411,816 276,786,338 11.1 


Total gas produced and purchased -__-_..-.- 
— Decrease. 








World Zinc Output in August Totaled 136,406 
Short Tons. 

According to the American Bureau of Metal Statistics, 
world production of zinc in August is estimated at 136,406 
short tons, compared with 136,018 tons in July, 134,475 tong 
in June and 140,379 tons in May, the peak month of the 
year. 


























Month of— April May June July. August. 
Wt DS oc can nenaanewan 54,653 56,958 52,953 54,441 55,290 
ae ch oat anda grad as osetia 7,843 | ' 7,720 ,240 6,296 7,144 
Na da sie iis ail nies aslo hin nes aha ao iw 1,393 1,276 1,373 1,370 1,474 
ie iit 6 mime mbwlinwu 18,166 18,800 18,239 18,400 17,645 
+ ele area area eae 8,402 9,176 8,488 8,146 7,821 
0 EES a Pe 9,560 10,045 9,893 10,022 9,997 
 , _. Seay 5,457 5,394 5,966 5,896 5,607 
IIIS: 0S ic nn as ene asbietinion a 2,304 2,394 2,368 2,414 2,400 
aiid aw caisinwiin mei 16,639 16,520 16,196 16,876 16,827 
alc ssn chins dats Ss ad ds ab os 1,054 1,065 1,04 1,120 1,125 
MG Aisa Binsin he ina 4,701 4,928 4,670 4,826 4,861 
sik nc: ds ase ies da creenses th 935 1,103 1,042 1,211 1,215 
SFO ak wo weicecpaunsn 5,000 5,000 5,000 5,000 5,000 
cS ae ONC ae 136,107 | 140,379 | 134,475 | 136,018 | 136,406 





x Estimate of unreported tonnage. 








Volume of Lead and Tin Sales Improves—Copper 
Holds Firm Despite Quiet Trade. 

Lead and tin sales showed a slight improvement in the 
past week, but a corresponding dullness was evident in the 
market for copper and zinc, “Engineering and Mining 
Journal” reports, adding: 


Although London quotations weakened somewhat, current prices of 
copper, lead and zinc in the domestic market remain unchanged. Silver 
prices fluctuated at slightly higher levels than in the preceding week. 

Domestic business in copper continues to approximate 1,000 tons a day. 
This means that producers are accumulating unsold copper but they expect 
to wind up the year with their books in good shape due to an expected buy- 
ing movement for November and December shipment. One estimate 
places the tonnage that remains to be bought for domestic and foreign 
shipment before the end of the year at 150,000 tons. 

It is estimated that fully Half of the lead sold during the week was pur- 
chased by corroders. Cable and battery makers also bought fair amounts. 
Lead is moving into consumption at a good rate and from present indications 
October shipments should reach a total of 60,000 tons or more. 

Prices for tin took another downward dip, the declineforthe week amount- 
ing to 1 1-4 cents per pound in the domestic market. The weakness was 
attributed to sympathy with London, where support by the tin group was 
not sufficient to stem the downward course of the market. The lower 
price level stimulated some good buying. 

In the face of declining foreign prices and domestic consumers’ unwilling- 
ness to buy, producers here feel that zinc buying cannot be postponed much 
longer and continue to quote 6.80 cents per pound. 








Refined Copper Stocks Lower—Production Declines 
—Shipments Increase. 

According to the American Bureau of Metal Statistics, 
stocks of refined copper in the hands of North and South 
American producers and refiners on Oct. 1 came to 94,751 
short tons as compared with 104,372 tons on Sept. 1, a 
decrease of 9,621 tons, or 19,242,000 pounds. Blister stocks 
Oct. 1 amounted to 252,685 tons as compared with 241,678 
tons on Sept. 1. an increase of 11,007 tons, due to strike 
lasting 13 days at one of the important refineries in the 


New York area, says the “Wall Street Journal,” which adds: 

Total copper above ground Oct. 1 came to 347,436 tons as compared 
with 346,050 tons Sept. 1, an increase of 1,386 tons, or 2,672,000 pounds. 

Stocks of copper in British official warehouses Oct. 1 came to 8,716 
short tons compared with 10,862 tons Sept. 1, a decrease of 2,146 tons, 
or 4,292,000 pounds. Of the total Oct. 1, refined copper came to 3,209 
tons and other forms 5,507 tons. Stocks of copper at Havre, Oct. 1, eame 
to 7,805 tons as compared with 7,536 tons Sept. 1. 


Shipments in September came to 143,964 tons as compared with 142,006 
in August, and 138,924 in July, making a total for the first nine months 
1,346,153 tons. Of this total, 98,043 tons were on domestic account com- 
pared with 96,970 in August and 98,720 in July, making a total of 
886,551 for the first nine months. Foreign shipments in September came 
to 45,921 tons as compared with 45,085 in August and 40,204 in July, 
making a total of 459,602 in the first nine months. 

Production of refined copper in September totaled 134,343 tons for North 
and South America against 148,648 tons in August and 158,513 tons in 
July, making 1,375,438 tons for the first nine months. Daily average for 
refinery output in September was 4,478 tons against 4,795 tons in August 
and 4,952 tons in July. 

Blister production for North America, including direct cathode copper, 
was 104,595 tons in September against 194, 5238 tons in August and 107,807 
in July and blister output of Sovth America, including direct cathode 
copper, was 30,801 tons in September against 30,971 tons in August. 

Production of primary copper during September was at the daily rate 
of 2,622 tons against 2,545 tons daily rate in August and 2,611 tons in 
September 1928. 


OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 








Apr. May June July Aug. Sept. 

1929. | 1929. | 1929. | 1929. | 1929. | 1929. 
Mines, United States........... 94,902] 93,392] 82,354 jk 329! 78,885] 78,669 
s Blister, North America....... 121,775) 120,952/| 106,842}107,807/| 104,523) 104,595 
= Blister, South America........ 39.195) 35,947) 32,068 Hf 222} 30,971] 30,801 
» North & South America _| 161.285) 161,784) 156,447/153,513) 148,648) 134,343 


Refined 
Stocks, End of Pertod— 
North and South America: 





























Blister (including in process) . .|253,509|262,229/251,481/239,470) 241,678/253,685 

Pe nindincaminwnectiinindcnn 57,494) 70,412) 83,140) 97,729)104,372| 94,751 

Total North & South Amer- ./311,003/332,641/334,621/337, 199/346 050/347 ,436 

« Great Britain—Refined_...... 1,038 868) 2,383) 3,402} 3,415) 3,209 

OR MES cccuscccssesce 4,164| 5,783) 7,426) 7,003) 7,447] 5,507 

Total Great Britain.......- 5,202} 6,651] 9,809) 10,405) 10,862} 8,716 

ib sa caceiendpavaiipia oan itieabteenta 4,368) 5.444) 8,484) 7,962) 7,536) 7,806 
Cis 00 trininnipaciigbiiiieminicisinis 7,192) 7,447| 8,392) 9,435 y y 





x Includes direct-cathode copper. y Not available. z Official warehouses only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 












































Production. Shipments. 
Datly Er- Domes- 
Primary | Scrap Total Rate | porta tte Total 

1929. 
January ......-.- 147,777| 6.695) 154,472) 4,983) 57,054) 100,135) 157,189 
February ......- 135,425 x 141,385) 6,049) 50,150) 98,771 921 
ean 156.502; 7,059 3.561| 6,276) 59,946) 105.860) 165,806 
SR 50,400) 10,885) 161,285| 5,376) 57,708 99,051; 156,759 
DS nésapeanee 151,297) 10,487} 161,784) 6,219) 55,123 93,743 
June..........-| 146,492) 9,955) 156,447) 5,215) 48,461 95,258] 143,719 
} er Payer 142,420} 11,093] 153,513) 4,952] 40,204 98,720} 138,924 
August_.........] 138,822] 9,826, 148,648] 4,795] 45,085] 96,970} 142,005 
September - ----- 127,605| 6,738) 134,343] 4,478] 45,921 98,043} 143,964 

Total 9 months} 1,296,740) 78,698/1,375.438| 5,038/459,602|) 886,551)1,346,153 

1928. 
SRRENED «oc nccen 116,245; 6,478) 122.723) 3,959) 56,721) 64,824) 121,545 
February. ....-. 117,788; 7,060) 124,848) 4,305) 60,603 73,789| 134,392 
BERES cnciccans 123,162} 5,810) 128,972); 4,160) 55,970 72,642; 128,612 
CO eee 7, 5,736| 122,824) 4,094 989} 72,234 7, 
Minancdguecd 122,738} 6,495) 129,236) 4,169) 56,738) 79,103) 135,841 
0 EES 125,065) 5,948) 131,024) 4,307) 57,067) 81,436 ,503 
Pl btakwsonden 127,718; 7,374) 135,092) 4,358) 56,785 82,245 ,030 
August......... 137,574 x 143,560) 4,631) 60,240 83,398) 143,633 
September. ...-.-. 130,897! 6,121} 137,018) 4,667) 51,292) 88,7@7| 139,999 
CORRE. « cecces 143,624; 6,575) 149,199) 4,813) 54,992) 100,371| 155,263 
November...... 148,373) 7,075) 155,448) 5,182) 49,121 99,8: 148,943 

eee _ 140,779 779| 7,126) 147,905) 4,771) 49,703) 84,889) 134,692 

Total 1928.... 1,551,062 76,787|1,627,849| 4,448/674,221) 983,460)1,657.681 

PE dia wtincadae 1,418,815} 57,691 i. 476, aoe 4,045'641,865| 824,844/1,466,709 
Pitenkeutees 1,383,604) 56,860'1,440,454| 3.946/525,861| 902,174/1,424, 
Re 1,299,832) 52,477|1,352,309| 3,705'584,553| 831,171)|1.415,724 
iin ai omininten 1,267,810; 32,622/ 1,300,332 3,553 566,395 753,389 1,319,783 
renee 1,136,624! 27,261'1,163,885' 3,189'521,872' 735,521'1,157,393 





@ Beginning 1926 includes shipments from Trail Refinery in British Columbia. 


OUTPUT IN SHORT = OF MINES IN THE Redeeniaey STATES FOR 
HE PAST SIX MONTHS 



































Monthly 

Average| Apr. May June July Aug. Sept. 

1928. 1929. 1929. 1929. 1929. 1929. 1929. 

Porphyry mines_| 32,432 | 40,139 | 39,183 | 33,745 | 31,819 | 31,118 | 30,927 
Lake mines..... 745 8,204 8,119 7.874 7,915 7,120 7,738 
Vein mines..-.. 32,053 | 40,842 | 40,024 | 35,322 | 34,095 | 35,147 | 34,504 
ores...| 3,812 6,717 6,066 5,413 5,400 | x5,500 | x5,500 
Total crude prod.) 75,754 ' 94,902 | 93.392 | 82,841 | 79,229 | 78,885 | 78,669 

x Ketimated 








Steel Production Shows Further Decline—Shipments 
to the Automobile Industry Reached Lowest Point 
in 18 Months—Railroad Buying Holds Good— 
Prices Unchanged. 


With further retrenchment by motor car manufacturers 
as they prepare to bring out new models, steel shipments 
to the automobile industry have reached the lowest point 
in 18 months, says the “Iron Age” of Oct. 17, in its weekly 
review of iron and steel conditions. The reduction in 
demand from this major customer of the mills has been too 
drastic to be offset by the heavier requirements of the rail- 
roads, impressive as they are, continues the “Age,” adding: 

A failure to foresee the severity of this reaction, coupled with continued 
pressure for business volume, has caused wider unsettlement of the price 
situation, with dips in extreme cases of $2 and $3 a ton below market 
levels that prevailed 60 days ago. 


The present problem of the steel industry is to adjust itself to a curtailed, 
though by no means low, scale of activity. It is perhaps significant that 





steel] makers are increasingly concerned with gauging the duration of the 
present lull in automotive demand. While it is reported that the Chevrolet 








2466 FINANCIAL 





CHRONICLE 


[Vor. 129. 








Motor Co. has suspended operations until Nov. 15, the placing of additional 
November orders for steel by both parts makers and motor car manu- 
facturers themselves points to a gradual stepping up of the industry’s 
production throughout next month. If this program is delayed it will be 
because of a general disposition to await changes in the Ford model before 
making definite plans for the future. 

Steel ingot production has given further ground. The Steel Corpora- 
tion’s average is down to 80%. The rate for the industry in the Chicago 
district is estimated at 85%, while at Pittsburgh it does not exceed 80%. 
The Youngstown average is 75%, and Wheeling district plants are running 
at 65 to 70% of capacity. 

Railroad equipment buying is the bright spot of the week. Orders for 
11,600 freight cars raised the number placed since Oct. 1 to more than 
18,000, requiring over 200,000 tons of steel, exclusive of the wheels and 
axles. New inquiries appeared for 6,000 freight cars, as well as 45 
locomotives. 

The Pennsylvania will distribute orders for 310,000 tons of rails by 
the end of the week, and early action is expected on the New York Central’s 
inquiry for 200,000 tons. The North Western and the Rock Island will 
also soon buy rails, 

Rail purchases. as well as contracts for semi-finished steel, helped to 
account for the Stee! Corporation’s gain in unfilled tonnage in September. 
Specifications against these earlier orders are now being received and rail 
production at Chicago will be stepped up next week from 75% to 80% of 
capacity. The Ensley mill, whici: had been idle, resumed operations 
Monday. 

Three light cruisers to be built in the Navy yards will require 22,000 
tons of steel, on which bids will be opened early in November. 

Pipe line inquiries from Cleveland and Detroit call for 10,000 to 15,000 
tons of plates, and a 300-mile project for an oil company involves 20,000 
tons of 4-, 6- and 8-inch pipe. 

Fabricated structural steel lettings for the week, at 23,000 tons, were 
light, but the unusually large total of pending work was augmented by 
new inquiries for 49,000 tone, of which 20,000 tons came out of the New 
York district. 

Sheet mill operations have declined to 75% of capacity or less, and 
strip mills are running at 50 to 60%. Automobile body sheets are now 
generally quotable at 4c., Pittsburgh, or $2 a ton below the recent market. 
No. 18 blue annealed sheets have been sold to large buyers, in some 
instances, at 2.25c., Pittsburgh, also a reduction of $2 a ton. Such 
quotations, however, are usually made only by continuous mills, which have 
also sold No, 10 gage at as low as 2c., Pittsburgh, compared with a more 
common minimum of 2.10c. 

Strip prices have been fairly steady, although occasional large tonnage 
sales of hot-rolled materia] have been made at 1.80c., a $2 a ton concession. 
Shapes and bars are more freely available at 1.90c., Pittsburgh, and plates, 
although still quoted at 1.95c., have not been exempt from shading. 

Heavy melting scrap has declined 50c. a ton at Philadelphia and 25c. a 
ton at Chicago, but has developed strength at Pittsburgh, where a large 
steel company purchase took most of the surplus supplies out of the 
market. 

Connellsville coke is firmer, following a sharp reduction in the output ef 
furnace grade. 

Pig iron buyers, particularly those near steel producing centers, have no 
incentive to hasten their purchases in view of the prospect of larger 
offerings of surplus tonnage from steel works blast furnaces. Reductions 
in foundry melt have been restricted mainly to the automobile industry. 
The Ford company, however, has bought 17,000 tons of basic iron and has 
placed additional orders for high-silicon malleable iron, bringing its total 
purchases of that grade in the past four weeks to 16,000 tons. 

Fabricated structural steel lettings in September (computed) totaled 
315,700 tons, compared with 365,750 tons in August. Bookings in the 
first nine months, at 2,952,950 tons, established a new record, exceeding 
the previous high mark of last year by nearly 16%. 

Both of the “Iron Age’’ composite prices are unchanged, finished steel 
at 2.369c. a pound, the lowest level so far this year, and pig iron at 
$18.29 a gross ton, which is 4c. a ton above the year’s low, as the 
following table shows: 

Finished Steel. 


Pig Iron. 
Oct. 15 1929, 2.3690. a Lb. Oct. 15 1929, $18.29 a Gross Ton. 


One week ago.___-..-.....-...- 2.369c.| One week ago............--.... $18.29 
One month ago._.-...........- 2.398c. | One month ago................. 18.29 
5 eS 2.362c.| One year ago....--.-.........-- 17.84 
10-year pre-war average......._- 1.689c. | 10-year pre-war average.--._____- 15.72 


Based on stgel bars, beams, tank plates, 
wire, rails, black pipe and black sheets.|furnace and foundry irons at Chicago, 
These products make 87% of the United} Philadelphia, Buffalo, Valley and Bir 
States output = finished steel. mingham 


Based on average of basic fron at Valle 





1929 3.4190. ane 2 2.369¢. Oct. 8|1929.._$18 71 Mas 1 yn 

™ # i 4 -369c. Oct. bi al 4 ay 14 $18.25 Aug. 27 
1928..2.391c. Dec. 11 2.314c. Jan. 3| 1928... 18.59 Nov.27 17.04 Suis 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927-.- 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18|1926.-. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18]1925.-- 22.50 Jan. 13 18.96 July 7 


October is developing into the best railroad freight car 
buying month in five years, reports the “Iron Trade Re- 
view” in its current issue this week. Distribution of 5,754 
cars by the Santa Fe and 3,500 by the Southern, and the 
placing of 1,000 by the Great Northern with its own shops, 
bring October awards—with the month barely half gone— 
to 17,900. For the year to date car orders total 88,500, ex- 
ceeding any whole year since 1924, continues the “Review,” 
which goes on to say: 


Despite the week’s awards of more than 10,500 cars, well over 10,000 

cars are pending. St. Louis-San Francisco is inquiring for 3,800 cars. 
Chesapeake & Ohio may buy 6,000, and the Norfolk & Western 3,000. 
The Chicago & North Western, Illinois Central, Virginian and Burlington 
are potential buyers. The Chicago district alone expects to roll 150,000 
tons of steel for the Santa Fe and part of the Southern awards. 
Action is expected daily on the Pennsylvania and New York Central 
inquiries for rails, aggregating 500,000 tons. Small lots of rails are 
being placed quietly. Louisville & Nashville has distributed 10,000 kegs of 
spikes, while various Western roads have covered on 12,000 to 14,000 tons 
of fastenings. Rail mills at Chicago have stepped up their rates to 80%, 
but car material will be at least 30 days reaching the rolling stage. 

Meanwhile, the automotive industry, which is running a close race with 
the railroads for the primacy in steel consumption, offers greater promise. 
At the moment its steel specifications are light, although some Mahoning 
Valley sheet mills report improvement. There is, however, a distinct 
feeling that releases late this month and early next will be seasonally 
ang and that shipments to Detroit the last six weeks of the year will 





Intensified competition within the automotive industry is brewing. 
Ford, with changes in model A nearing, appears to be planning greatly 
increased production in 1930. In the past fortnight he has purchased 17,000 
tons of basic and 15,000 tons of foundry iron, his first open market 
purchases of iron in several years. This signifies that the accumulation 
of pig iron and scrap at Fordson, resulting from low operations in 1927 
and 1928, is disappearing. Whether the Ford drive for a broader market 
will be at the expense of competitors, most of whom are getting their 
lines in shape for the contest, and hence will mean only a shift instead of 
an increase in steel buying, remains to be seen. 

Thus far, as noted last week, steel industry sentiment has improved 
more than actual bookings, and production rates continue downward. It 
will be November before mills get into heavy production on car material 
and the promised increased automotive requirements. Both Pittsburgh 
and Chicago district ingot operations are substantially unchanged this 
week at 85%. Mahoning Valley plants average 70%. Six mere sheet mills 
are on this week at Youngstown. The unexpected increase of 244,370 tons 
in the unfilled tonnage of the Steel Corporation is generally attributed 
to quiet bookings of rails and some inter-company semi-finished orders. 
Some semi-finished material now is being piled. Steel Corporation sub- 
sidiaries this week are revorted at 85%, against 89 last week, and inde- 
pendents at 77, compared with 80. 

Finished steel prices continue under pressure, but producers believe most 
of the weakness has been shaken out of their price structure by now. 
Cold rolled as well as wide hot strip is being shaded. The 2.75c. on 
black sheets is more general. Black and galvanized sheets are off $2 per 
ton at Chicago. Greater steadiness is evident in wire products, jobber 
buying having improved. Beehive coke is stronger in some districts, pig 
iron is generally unchanged, and scrap continues its downward career. 

Structural steel activity is moderately good, but centered in the larger 
cities. At New York 50,000 tons of subway work is up, and at Chicago 
new projects total 15,000 tons. In addition to plates for the car-building 
programs, Chicago mills have booked 3,000 tons for West Texas tanks 
and have 15,000 tons on inquiry. Two Sinclair Oil Oo. tankers require 
7,300 tons of plates. 

Bar specifications at Chicago have been stimulated by increased farm 
implement manufacture. Mills making large-diameter lapwelded pipe 
are well engaged, but, like all pipe producers, are consuming their 
backlogs. Cast iron pipe prices are soft in the East. The lack of auto- 
motive tonnage is most severely felt in sheets and strip, normal business 
being taken from other users. 

For the fourth consecutive week the “Iron Trade Review’? composite 
of 14 leading iron and steel products has reflected price weakness, de- 
clining 8c. this week to $36.24. The average for September was $36.50, 
and for last October $45.53. 

Ingot production of the U. S. Steel Corporation has again 
shown a decided reversal in trend, states the “Wall Street 
Journal” of Oct. 15. During the past week there was a 
reduction of 7%, with the output now around 82% of capa- 
city, compared with 89% in the two preceding weeks. It 
was two weeks ago that there was an unexpected increase 
of 4% in the Steel Corporation’s production from 85% to 
89%. The “Journal” further says: 

Independent steel companies also have curtailed further during the past 
week, but the trend among these units of the industry has been quite stable 
in recent weeks. These companies are now running at slightly under 77%, 
compared with a little less than 80% last week, a drep of only 3%. 
Two weeks ago the independents were at 81% of capacity. 

For the entire industry the average is now placed at approximately 79%, 
contrasted with 84% in the preceding week and 85% two weeks ago. 

At this time last year the operations in the steel industry were increasing. 
The United States Steel Corporation was running at 87%, with independents 
around 88%, and the average was about 87144%. 


The “American Metal Market” this week states: 

Steel production, declining very slowly since last May, has slipped a 
trifle more markedly in the last week and is now at but little, if at all, 
above 80% of capacity, against a rate of over 99% in May. About half 
the decrease is due to much lighter demands of the automobile industry. 
A portion of the remainder is due to rail production being light, as always 
at this time of year. The new buying movement will soon begin to stimu- 
late rail production. All along the line there is a disposition to buy 
from hand-to-mouth on account of the approach of Winter and the 
annual inventory. 








September Anthracite Shipments Exceeds Same Month 
Last Year by 719,135 Tons and August 1929 by 
795,704 Tons. 

Shipments of anthracite for the month of September 1929, 
as reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 5,360,130 gross tons. This is an in- 
crease as compared with shipments during the same month 
last year of 719,135 tons, and when compared with the pre- 
ceding month of August this year, shows an increase of 
795,704 tons. Shipments by originating carriers (in gross 
tons) are as follows: 





Month of— Sept. 1929. Sept. 1928. Aug. 3°. Am. 1928. 
Reading Company--------- 952,132 832,356 7,625 1,050,137 
Lehigh Valley RR--------- 1,083 ,593 769,794 835,825 881,381 
Central RR. of N. J..-.---- 4 498,015 377 ,590 585,245 
Del. Lack. & Western RR-- 771,915 726,4 745,570 47, 
Delaware & Hudson Co---.-- .198 549,5 587,5 789,821 
Pennsylvania RR--.------- 3,792 448,4 443 31: 60,65. 
| Sais 515,499 484,768 408 ,7 517,351 
N. Y., Ontario & West. Ry-.- 121,928 124,536 113,093 98 
Lehigh & NewEngland RR-.- 283,667 207 ,095 205,081 217,990 

I oii sits incite aioe 5,360,130 4,640,995 4,564,426 5,376,543 








More Active Buying in Soft Coal Market—Price Trend 
Firmer. 

The upward swing in the bituminous coal markets of the 

United States continued throughout the past month, the 

“Coal Age” of Oct. 11 reports. Buying for domestic use, 


fostered by approaching cold weather, took on new life and 
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was accompanied by a general rise in the price level. Re- 
tailers also showed more disposition to replenish stocks, 
but large industrial users and railroads were still reluctant 
to lay in such supplies as they did in past years, says the 
“Age,” adding: 


Production for September is estimated at 44,480,000 net tons, an 
increase of 591,000 tons over August and 3,179,000 tons over September 
of last year. Prices rose in response to the increased demand for domestic 
coal. The “Coal Age” index of spot bituminous prices for September was 
150%, as against 146 2/5 for August. The weighted average spot price 
for last month was $1.82% a ton, which compares with $1.77 2/5 in 
August. 

Anthracite demand, on the whole, maintained more activity in September 
than in the preceding three months. Indications are that the anthracite 
industry will have normal Fall expansion in business from now on. 
Practically every anthracite colliery in the Wilkes-Barre district had resumed 
at the end of the month and mine running time in the other anthracite 
fields picked up materially. Shipments to the lakes in the first half of 
the month continued at a slightly higher rate than for the corresponding 
season last year. Dumpings at the lower lake ports for the season to 
September 23 were 28,489,614 net tons, an increase of 4,130,919 net tons 
over the same period in 1928. 








Production of Bituminous Coal, Pennsylvania Anthra- 
cite and Beehive Coke for the Week Ended Oct. 5 
1929 Higher than in Same Week Last Year—Al- 
though Below that for the Week Ended Sept. 28 
1929. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of bituminous coal, Penn- 
sylvania anthracite and beehive coke for the week ended 
Oct. 5 1929, exceeded that for the corresponding week in 
1928, but fell below that of the week ended Sept. 28 1929. 
Total output for the week ended Oct. 5 1929, was 11,107,000 
net tons of bituminous coal, 1,933,000 tons of Pennsylvania 
anthracite and 107,700 tons of beehive coke. This compares 
with 11,039,000 tons of bituminous coal, 1,915,000 tons of 
Pennsylvania anthracite and 81,600 tons of beehive coke 
produced in the week ended Oct. 6 1928, and 11,453,000 tons 
ef bituminous coal, 2,055,000 tons of Pennsylvania anthra- 
cite and 118,900 tons of beehive coke in the week ended 
Sept. 28 1929. 

For the calendar year to Oct. 5 1929, the production of 
bituminous coal amounted to 391,357,000 net tons as com- 
pared with 362,213,000 tons in the same period last year, 
while output of Pennsylvania anthracite totaled 56,181,000 
net tons as against 56,155,000 tons in the calendar year to 
Oct. 6 1928. The Bureau’s statement shows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Oct. 5 1929, 
including lignite and coal coked at the mines, is estimated at 11,107,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 346,000 tons, or 3%. Production during the week in 1928 
corresponding with that of Oct. 5 amounted to 11,039,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) Incl. Coal Coked. 








1929— 1928 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week to Date.a 
GH. Bhs tcnatincosunns 10,867,000 368,797,000 10,021,000 340,118,000 
a average.....-.- 1,811,C00 1,649,000 1,670,000 1,520,000 
 § & Se 11,453,000 380,250,000 11,056,000 351,174,C00 
Daily average_.....- 1,909, 1,655,000 1,843,000 1.529.000 
ae -11,107,000 391,357,000 11,039,000 362,213,000 
Daily STORIED nc cece 1,851,000 1,660,000 1,840,000 1,537,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 





The total production of soft coal during the present calendar year to 
Oct. 5 (approximately 236 working days) amounts to 391,357,000 net tons. 
Figures for corresponding periods in other recent years are given below: 
ng NE a, ee 362,213,000 net tons |1926.............. 412, s 
UT inte tddernanne 399,281,000 net tons ise ca. te inenakinttveninmpeniaie $78°691 000 — pe 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 28 
amounted to 11,453,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 586,000 tons, or 5.4%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended——_—_—_——-__ Sept. '23 

State— Sept.28 °29 Sept.21°29 Sept.29’28 Oct. 1 '27. Average.a 
Ps iancupihudinta 363,000 334,000 346,000 392,000 406,000 
Pisin tree wmmaent 54,000 1,000 57,000 44,000 31,000 
RE o be asics Ss nintt @irmds 252,000 264,000 249,000 279,000 214,000 
Rasa thidste es dean aebiaeen 1,236,000 1,254,000 1,324,000 241,000 1,587,000 
EN eet tim ip ecdidabinieweich ak 376,000 364,000 342,000 329,000 550,000 
TE see 93,000 95,000 88,000 23,000 117,000 
Bie ts écankinaducdu d d 48,000 72,000 95,000 
Kentucky—Eastern...-.. 1,070,000 1,002,000 1,056,000 1,098,000 713,000 
Western 290,000 84,000 362,000 498,000 248,000 
Maryland. ......- 56,000 46,000 63,000 60,000 40,000 
Michigan. 15,000 15,000 11,000 20,000 27,000 
DEM adsndswonsudinw 74,000 70,000 75,000 59,000 73,000 
Re Oa ee 94,000 85,000 81,000 69,000 68,000 
New Mexico............ 55,000 ,000 60,000 63,000 56,000 
North Dakota.......... 56,000 39,000 35,000 38,000 27,000 
Ra SKA sO beak so heen iss a ae 497,000 406,000 185,000 861,000 
ce a I SA or 9,000 74,000 87, 87,000 63,000 
Pennsylvania (bitum.)... 2,896,000 2,770,000 2,635,000 2,592,000 3,585,000 
SUMINDG Lo dsacecchace 110,000 108,000 113,000 108,000 19,000 
RE tho ek i cao 9,000 16,000 21,000 27,000 26,000 
tina healbastianaeonnts 126,000 115,000 127,000 104,000 103,000 
Wen eink ha bbe mei 281,000 268,000 263,000 270,000 245,000 
WOON & dtimianabee 67,000 53,000 ,000 54,000 58,000 
W. Va.—Southern_b_... 2,270,000 2,095,000 2,194,000 2,180,000 1,512,000 
oy i ee 740,000 95,000 1,000 956,000 819,000 
WEP ONIN Wass a4 wainemau 161,000 152,000 170,000 168,000 165,000 
Other States............ 70,000 67,000 3,000 4,000 4,000 
Total bituminous coal. .11,453,000 10,867,000 11,056,000 10,020,000 11,814,000 
Pennsylvania anthracite.. 2,055,000 1,624,000 1,852,000 1,630,000 14,000 
Total all coal. ........ 13,508,000 12,491,000 12,908,000 11,650,000 12,528,000 


a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.; and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in ‘Other States.” 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Oct. 5 is estimated at 1,933,000 net tons. Compared with the output in the 
preceding week, this shows a decrease of 122,000 tons or 5.9%. Production 
in the week of 1928 corresponding with that of Oct. 5 amounted to 
1,915,000 tons. 

Estimated Production of Pennsyloanta Anthractte (Net Tons) 








1929 1928— 
Cal. Year Cal. Year 
Week Ended— to Date Week. to Date.a 
| Eee 1,624,000 52,193,000 1,497,000 52,388,000 
.  *& *§ aes 2,055,000 54,248,000 1,852,000 54,240,000 
CO. Dihanindscncsus 1, 933,000 56,181,000 1,915,000 56,155,000 


a Minus one day’s production first week in January to equalize number - days 
in the two years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE, 

The total production of beehive coke for the country as a whole during 
the week ended Oct. 5 1929, is estimated at 107,700 net tons. This com- 
pares with 118,900 tons in the preceding week ended Sept. 28, last, and 
81,600 tons in the week ended Oct. 6 1928. Cumulative production of 
beehive coke from Jan. 1 to Oct. 5 1929, amounts to 4,882,000 tons as 
against an approximate total of 3,212,100 tons during the corresponding 
period of 1928. 

Estimated Productton of Beehtve Coke (Net Tons). 





Week Ended———— 1929 1928 
Od. 5 Sept.28 Oct. 6 to to 
Regton— 1929.b 1929.c 1928. Date, Date.a 
Pennsylvania and Ohio.... 82,700 90,400 58,800 3,963,200 2,268,400 
West Virginia_.......-.-.- 11,900 15,800 10,300 430,900 461,500 
Georgia, Ky. and Tenn... 1,300 1,600 2,300 , 122,400 
WR idkosésundsaancun 6,900 6,900 5,000 225,700 190,100 
Colorado, Utah and Wash- 4,900 4,200 5,200 201,200 169,700 
United States total..-.-.-. 107,700 118,900 81,600 4,882,000 3,212,100 
Daily average._......-.- 17,950 19,817 13,600 513 3,496 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 16, made public by the Federal Re- 
serve Board, and which deals with the result for the twelve 
Reserve banks combined, shows decreases for the week of 
$8,400,000 in holdings of discounted bills and of $3,100,000 
in Government securities, and an increase of $27,000,000 in 
bills bought in open market. Member bank reserve deposits 
increased $69,500,000 and Government deposits $2,600,000, 
while cash reserves declined $3,300,000 and Federal Reserve 
note circulation $700,000. Total bills and securities were 
$24,500,000 above the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills increased $26,300,000 at the Federal Reserve 
Bank of Chicago and $5,500,000 at Philadelphia, and declined $17,800,000 
at San Francisco, $7,200,000 at Cleveland, $6,400,000 at Boston, $5,- 
000,000 at Atlanta and $8,400,000 at all Federal Reserve banks. The 
System’s holdings of bills bought in open market increased $27,000,000, 
while holdings of United States Treasury notes declined $3,500,000 and 
holdings of bonds and Treasury certificates were practically unchanged. 

Ohe principal changes in Federal Reserve note circulation for the week 


included increases of $5,200,000 at the Federal Reserve Bank of St. Louis 
and $1,900,000 each at Boston and Richmond, and declines of $4,800,000 





at Cleveland, $3,500,000 at Chicago, $2,600,000 at Philadelphia and $700,- 
000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2501 and 2502. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the 


year ended Oct. 16, is as follows: 
Increase (+) or Decrease (—) 
During 


Oct. ey nce ier 5 ig 

et OIE iis ccidetunnnaewaun 3,158,359,000 -—3,316,000 +388,972,000 
eee CD, cecaiuasodisumanes 3,004,836,000 -—7,391,000 +368,724,000 
Total bills and securities......--.-- 1,370,428,000 +24,458,000 —181,436,000 
Bills discounted, total_...----.------ 848,935,000 —8,371,000 —86,875,000 
Secured by U.S. Govt. obliga’ns. 401,458,000 +18,117,000 -—168,526,000 
Other bills discounted..-......-. 447,477,000 26,488,000 + 81,651,000 
Bills bought in open market...--.-. 360,110,000 +26,959,000 —19,299,000 
U. 8. Government securities, total. 137,628,000 —3,130,000 —93,737,000 
oc itdeksaanobned 37,967,000 +317,000 —15,104,000 
Fe TD a. citknitincee min scsi 72,066,000 -—-3,472,000 —52,273,000 
Certificates of indebtedness - - - - - 27,595,000 + 25,000 —26,360,000 
Federal Reserve notes in circulation. .1,859,621,000 —679,000 +142,571,000 
DOE GONG son bbb nbn beneecetane 2,460,627,000 +73,219,000 +65,513,000 
Members’ reserve deposits... -..-.... 2,408,482,000 +-69,503,000 + 49,608,000 
Government deposits_-..-...-... 25,351,000 +2,640,000 4+ 19,141,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal! 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover~ 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $88,- 
000,000 and is within $3,000,000 of the high record in all 
time of $6,804,000,000, established on Oct. 2 1929. The 
present week’s increase of $88,000,000 follows a decrease 
last week of $91,000,000, but consecutive increases in the 
seven preceding weeks amounting to $852,000,000. The 
total of these loans on Oct. 16 1929 at $6,801,000,000 com- 
pares with $4,664,000,000 on Oct. 17 1928. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


























RESERVE CITIES. 
New York. 

Oct. is 1929. Oct. a Oct. 17 1928. 
Loans and investments—total.-.....-.-- 7,526,000,000 7,464,000,000 7,010,000,000 
as sccgachsndssabeniaenen 5,817,000,000 5,756,000,000 5,186,000,000 
ID sa niks an sen welds Seng x mmnepachi aid 2,964,000,000 2,836,000,000 2,551,000,000 
Gita titibia ide diddsvesviisdves 2,853,000,000 2,921,000,000 2,635,000,000 
Investments—total.............-.-..- 1,709,000,000 1,708,000,000 1,824,000,000 
U. 8. Government securities .....-... 940,000,000 932,000,000 1,115,000,000 
Other securities... . 2.22. -ccccccccces 769,000,000 775,000,000 710,060,000 
Reserve with Federal Reserve Bank.... 757,000,000 727,000,000 723,000,000 
GL ES Sed deadaveccasbnubinasn 51,000,000 56,000,000 51,000,000 
Net demand deposits.............---- 5,270,000,000 5,106,000,000 5,122,000,000 
ET Ns ok oh eww oonsch bhene 1,265,000,000 1,255,000,000 1,219,000,000 
Government deposits..............--- ,000,000 60,000,000 58,000,000 
TO OE NON, oie it cm cickispetecs 134,000,000 111,000,000 108,000,000 
BPE CP OM, cada bicdmisdeane an oon ,001,000,000 883,000,000 1,043,000,000 
Borrowings from Federal Reserve Bank. 49,000,000 *46,000,000 201,000,000 

Loans on securities to brokers and dealers 
BS I ics urge thi th atid ei ome 1,095,000,000 973,000,000 890,000,000 
For account of out-of-town banks- ---_1,831,000,000 1,799,000,000 1,733,000,C00 
For account of others. .........--.- 3,875,000,000 3,941,000,000 2,041,000,000 
Dk Rbniias Hae onsinnaiincdsie 6,801,000,000 6,713,000,000 4,664,000,000 
Reo ck owes nacskwavcd 6,372,000,000 6,340,000,000 4,048,000,000 
Ct WR ata sede ani cdad embed 429,000,000 373,000,000 616,000,000 

Chica go. 

Loans and investments—total-._._...- 2,119.000,000 2,083,000,000 2,060,000,000 
Pins adn ween disaeie wirinn 1,735,000,000 1,695,000,000 1,601,000,000 
SS dine cuntisncnsasccuman 1,008,000,000 964,000,000 848,000,000 
Dl ttith bik td Ged nedue oomeie 727,000,000 730,000,000 753,000,000 
Investments—total............-..... 385,000,000 388,000,000 459,000,000 
U. 8. Government securities. _...._- 162,000,000 163,000,000 207,000,000 
SE ON a dos a indies sits ino mmm mer 222,000,000 225,000,000 253,000,000 
Reserve with Federal Reserve Bank.... 181,000,000 177,000,000 181,000,000 
Se Pe IN io oS dhe od canccsdla na 15,000,000 16,000,000 16,000,000 
Net demand deposits._..............- 1,291,000,000 1,271,000,000 1,262,000,000 
I Siw dick sccdagusiorw mes 5,000,000 ,000,000 676,000,000 
Government deposits..............__. 1,000,000 14,000,000 11,000,000 
ee NG is os a's Sa eind io em when 149,000,000 130,000,000 173,000,000 
PI iis ones wadinceeneameices 319,000,000 307,000,000 352,000,000 
Borrowings from Federal Reserve Bank. 72,000,000 45,000,000 58,000,000 





* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federa] 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Oct. 9: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Oct. 9 shows decreases for the week of 
$156 ,000,000 in loans and investments, $255,000,000 in net demand deposits, 
$22,000,000 in time deposits, $18,000,000 in Government deposits and 
$60,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $114,000,000 in the New York district, 
$11,000,000 in the Cleveland district, $7,000,000 in the Chicago district 
and $139,000,000 at all reporting banks. ‘‘All other” loans declined 
$20,000,000 at all reporting banks, $12,000,000 in the New York district 





and $7,000,000 in the Boston district, and increased $8,000,000 in the 
Dallas district. 

Holdings of U. 8S. Government securities increased $11,000,000 in the 
New York district and declined $8,000,000 in the Chicago district and 
$4,000,000 at all reporting banks, while holdings of other securities in- 
creased $9,000,000 in the New York district and $6,000,000 at all reporting 
banks. 

Net demand deposits, which at all reporting banks were $255,000,000 
below the Oct. 2 total, declined $816,000,000 in New York district, $32,- 
000,000 in the Boston district, $30,000,000 in the Cleveland district and 
$21,000,000 in the San Francisco district, and increased $15,000,000 In 
the St. Louis district and $9,000,000 in the Dallas district. Time deposits 
declined $22,000,000 and Government deposits $18,000,000. 

The principal changes in borrowings from Federal Reserve banks for the 
week were decreases of $17,000,000 at the Federal Reserve Bank of New 
York, $24,000,000 at Chicago and $19,000,000 at St. Louis, and an increase 
of $9,000,000 at Cleveland. 

A summary of the principal assets and Habilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Oct. 9 1929 follows: 

Increase (+) or Decrease (—) 








Oct. 9 1929. Oct. 2 1928. Oct. 10 1928. 
Loans and investments—total - . _.22,673,000,000 —156,000,000 +835,000,000 
DOORS —-$00E. o.ccdcssscadcncsvac 17,269,000,000 —159,000,000 + 1,302,000,000 
Ce Bad oa eosceoesquake 7,687,000,000 —139,000,000 +880,000,000 
AD CURE so dan on ns cestdscoung 9,582,000,000 —20,000,000 +422,000,000 
Investments—total............- 5,403,000,000 +2,000,000 —468,000,000 
U. 8. Government securities... 2,656,000,000 —4,000,000 —319,000,000 
Other securities... ..2ccccocee 2,747 ,000,000 +6,000,000 —149,000,000 
Reserve with Federal Res’ve banks 1,686,000,000 —41,000,000 +4,000,000 
CED EE Pleo wntnstsdetankenne 248,000,000 + 18,000,000 —19,000,000 
Net demand deposits_.......-..- 13,040,000,000 —255,000,000 —118,000,000 
Ee Gada oc baewtdbonean 6,803,000,000 — 22,000,000 —30,000,000 
Government deposite..........-- 209,000,000 —18,000,000 +144,000,000 
Fe ree 1,126,000 ,000 —91,000,000 —12,000,000 
ree 00 DR hos cn csvinaetios< 2,748,000,000 —140,000,000 —283,000,000 
Borrowings from Fed. Res. banks. 612,000,000 —60,000,000 —158,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 19 the following summary of market condi- 
tions abroad, based on advices by cable and radio: 3 


AUSTRALIA. 


Business continues quiet but rains have improved harvest outlooks in 
western Australia and Queensland. Exchange in London has declined a 
further five shillings. Coal miners still refuse to resume work at reduced 
wages offered. Wool sales at Sydney and Melbourne enjoyed keener com- 
petition during the week which resulted in better clearances and a hardening 
price tendency. 

BRITISH MALAYA. 

A Government review of financial conditions in the Straits Settlements 
during 1929, which has just been made public, indicates a strong position 
for the Colony. No new taxation is expected to be levied for some years 
and it is stated that the surplus of Government funds at the close of 1929 
amount to approximately forty-one million gold dollars. 


CANADA. 


The Minister of National Revenue has announced the cancellation of the 
5% exemption allowance in the dumping clause of the Canadian tariff, 
effective from Oct. 15. All shipments of goods to Canada of a class or kind 
made in the country are within the scope of the new regulation, details of 
which will be found in the Division of Foreign Tariffs Section of this issue. 
Continued cool weather has stimulated the movement of fall wearing apparel 
but the wool jobbing trade is finding business slow in the Eastern Provinces. 
House furnishings are moving well and there is an active movement of dry 
goods to rural sections of Quebec. Canned vegetables continue to feature 
the grocery market. It is now expected that the tomato pack will be some- 
what better than was anticipated a few weeks ago but a large pack of good 
quality corn is improbable. Peaches are reported to be poor also. Toronto 
silk factories are busy and a general improvement in the employment situa- 
tion in that city is looked for towards the end of this month. Halifax 
reports active manufacturing in all lines with the exception of sugar refining 
and textiles. Nova Scotia mines and steel plants are well employed and 
winter employment prospects in the colliery districts are better than usual. 
Shoe manufacturers in Montreal are reported to be operating close to 
capacity on style footwear. The building trades in that city continue busy. 
‘Makers of high grade clothing in Quebec City are well employed but demand 
is slow in the cheaper lines. Russian anthracite coal imports at Montreal 
in September amounted to 14,250 tons, bringing the total receipts of all 
foreign coal at that port in the last five months to 408,000 tons. 351,000 
tons of this was British anthracite, or 28% more than the amount imported 
in the summer months of last year. The export demand for wheat continues 
light and the congestion at terminal elevators is still serious. In view of 





Ocr. 19 1929.] 


FINANCIAL CHRONICLE 


2469 








the small Lekes movement, vessel tonnage is plentiful at Fort William and 
Port Arthur and rates are low—8 cents per bushel to Montreal and 2 cents 
to Buffalo for spot shipments. Head of the Lakes storage stocks on Oct. 4 
were 52,623,995 bushels, as compared with 51,955,568 bushels a week 
Previous. The Winnipeg cash quotation for No. 1 Northern on Oct. 11 
was $1.46. The official report issued by the Dominion Bureau of Statis- 
ties on Oct. 10 indicates the quality of the grain harvest this year at 100% 
for wheat as compared with 95 last year, 94 for oats, the same as last year, 
93 for barley as compared with 96 for last year, and 96 for rye, 1% better 
than last year. These figures are based on a standard of 100% as represent- 
ing the average quality for the past ten years. The potato yield this year is 
given as 42,295,000 cwt., in comparison with 50,195,000 cwt. last year. A 
1,000,000 bushel addition is to be made to the Port Arthur elevators of the 
Union Terminal Elevator Co. The Dominion Bureau of Statistics index of 
wholesale prices during September shows a decline of .08% from the previous 
month owing to lower levels in grain and livestock. Raw cotton and silk 
were slightly higher but wool was lower, and spruce, fir and cedar cheaper. 
Raw sugar reached the highest point of this year. No change was reported 
in iron and steel during the month in spite of a notable amount of forward 
buying. Statistics of commercial failures in August are much more favorable 
than in that month of 1928 with respect to the number, although Liabilities 
are higher than last year in view of the failure of a large lumber firm with 
abilities in excess of $6,000,000. 
OHINA. 


Shanghai markets are very quiet, with a slightly better tone in the plece 
goods trade. According to current opinion, raw silk prices in Shanghai have 
about reached their peak. An outbreak of military activities between 
Nationalist and northern military leaders now appears inevitable, but 
with what direct results upon trade Is still problematical. However, despite 
political uncertainty that prevailed, the collapse of the bar silver market, 
and intervention of the mid-autumn festival, Shanghal’s foreign trade for 
September as compared with the corresponding month of last year developed 
an increase of 13% in imports and 12% in exports. The September import 
increase was due, principally, to heavy receipts of Japanese goods early in 
the month. Crops in North Manchuria are maturing two weeks earlier 
than last year. Wheat is maturing much better than was anticipated, and 
while earlier reports indicated a 70% crop, it is now estimated that the crop 
will be normal. The embargo is still holding up movements of North Man- 
churia crops. Declared exports of merchandise from Mukden to the United 
States during September are reported by Consul M. S. Myers to aggregate 
$149,000, compared with $107,000 in the corresponding month of last 
year. Principal items in September shipments of this year were as follows: 
Dogskins, 15,000 pieces, $36,000; bristles, 78,000 pounds, $97,000; and 
horsehair, 25,000 pounds, $14,000. Dairen shipments to the United States 
during September, total $477,000, compared with $97,000 in that month 
last year. Principal items in September of this year include bean cake, 
3,600,000 pounds, $69,000; bean cake meal, 6,450,000 pounds, $134,000; 
and bean oil, 4,106,000 pounds, $235,000. 


HAITI. 

Only an insignificant amount of the 1929-30 Haitian coffee crop has been 
marketed, although the crop normally begins in heavy volume at this 
season of the year. As a result of the delay in sales of coffee upon which 
Haiti is singularly dependent for its prosperity the economic outlook ifs less 
favorable. The general duliness of trade and slackness in the coffee market 
warrant the exercise of greatest caution on the part of American exporters 
towards requests for credits until the situation becomes more favorable, 


JAPAN. 


Japan’s foreign trade continues most favorable. The total excess of 
imports over exports was reduced to 121,785,000 yen on Oct. 10, and the 
total year’s excess of imports is expected to be the lowest in nine years. 
(Par value of yen: $0.4985.) 

MEXICO. 

Little change was noted during the past week in the dull business con- 
ditions which have prevailed throughout the rainy season. The subject of 
greatest interest in the commercial and industrial situation is the pending 
labor legislation which is now receiving consideration by the Chamber of 
Deputies of the Mexican Congress. The Chamber thus far has approved 
the first three of the 630 articles of the bill. Corn, wheat and tomato crops 
have been damaged somewhat by early frosts, with the States of Hildalgo, 
Queretaro and Guanajuato sustaining the worst effects. It is reported 
that the railway shops of the National Railways of Mexico, located at 
Piedras Negras and employing about 480 men at that place, will be moved 
to Monterrey and that only minor repairs will be made at Piedras Negras 
after the removal to Monterrey is effected. 


NETHERLAND EAST INDIES. 
The long period of drought in Java which has affected rice and other 
crops has now been broken. The past week was reassured by widespread 
construction activities causing good demand in building supply lines. 


RUMANIA. 

Foreign trade for the first seven months of the current year, according 
to preliminary data published by the Ministry of Finance, closed with a 
debit balance of 4,562,680,000 lei (par value of the leu equals $0.006), 
with imports totaling 19,038,645,000 lei against 14,475,964,000 lei of ex- 
ports. Compared with the relative foreign trade statistics for the same 
period of 1928 these figures show increases of 3,247,561,000 lei in imports 
and of 2,091,500,000 lei in exports; and while imports are thus higher in 
1929 by 13%, the increase in the debit balance is less than 4%. A marked 
improvement in the trade balance occurred in July, with a decrease on the 
debit side to 169,400,000 lei as compared with 828,727,000 lei in July, 
1928. Nine-tenths of all exports for the period under review are accounted 
for by the four principal commodities—cereals, petroleum products, 
timber and lumber, and live animals and meat. Collections of State 
revenues for the first eight months of the year totaled 19,395,900,000 lei 
equal to about 51% of the budgetary estimates for the year. In con- 
sidering the apparent disproportion of actual receipts for the period in 
relation to the annual budget, notice is to be taken of the facts. (1) That 
collections for the account of the 1929 budget, as in previous years, con- 
tinue throughout the first half of the following year, and (2), that despite 
the exceptionally difficult situation created by the unusually poor corn 
crop of 1928, collections for the period are slightly higher than for the 
same period of the past year, and for the month of August about 6% 
higher than in 1928, 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

General business continues to show slow improvement and the present 
volume is nearly equal to that of a year ago. Slight improvement occurred in 
the textile market during the past week but its general undertone remains 
weak and unsatisfactory from all points of view. With good demand 





from oil mills the copra market is strong. With the exception of two mills 
which have closed down for cleaning, all are operating. To-day’s f. 0. b. 
steamer prices for warehouse grade resecado are: Manila, 11.50 pesos per 
picul of 139 pounds; Cebu, 11.25; Hondagua, 10.75; and Lloflo and Legaspi, 
10.875. (One peso equals $0.50.) Arrivals of copra at Manila during the 
first seven days of October were heavy owing to good weather and totaled 
99,232 sacks. Receipts at Cebu in the first four days amounted to 3,326 
sacks. The abaca market continues depressed with demand from the 
United States and Japan lacking and only sporadic inquiry from London. 
Local production fs reported to be increasing and arrivals during the week 
ended Oct. 7 amounted to 32,383 bales. Exports the same week totaled 
35,912 bales, of which the United States took 11,070. To-day’s prices are 
* pesos per picul for Grade E; F, 22; I, 21; JUS, 1950; JUK, 15.50, and L, 


PORTO RICO. 

Little perceptible improvement has occurred in business but in the past 
two weeks a more confident outlook has been apparent. Shipments from 
Porto Rico to the United States during September amounted to $6,665,000 
as compared with $4,000,000 a year ago and $6,326,000 in the same month 
of 1927. Customs collections during September totaled $85,000 as com- 
pared with $137,000 in the same period of 1928. Bank deposits as of Aug. 
31 amounted to $45,528,000, of which savings deposits were $14,302,000 
and all other deposits $29,226,000 as compared with $14,073,000 and $22,- 
662,000 respectively on the same date of 1928. Grapefruit shipments for 
the week ending Oct. 5 amounted to 21,340 boxes as compared with 35,911 
boxes shipped during the past week. Field preparations and the seed beds 
would indicate plantings of a very large tobacco crop but reports are to the 
effect that the farmers are unable to finance tobacco. 








Conferences at Baden-Baden on Organization of Bank 
for International Settlements—Death of Leon 
Delacroix Belgian Delegate. 


Leon Delacroix, former Premier of Belgium, and one of the 
principal delegates of the organization committee of the 
Bank for International Settlements, died suddenly of heart 
disease on Oct. 15. A message from Baden-Baden (Ger- 
many) (where the conferences are in progress) to the New 
York “Times” reporting the death of Mr. Delacroix said: 


For the second time the labors of the committee organizing the Bank for 
International Settlements have been interrupted by death. The inaugural 
season a week ago last Friday was suspended when Dr. Stresemann passed 
away and to-day the delegates assembled for a meeting, were apprised 
that Leon Delacroix, former Premier of Belgium and one of the leading 
delegates of the Committee had died suddenly of heart failure at 5 o’clock 
this morning in his room at the Stephanie Hotel. 

The circumstances were strikingly similar to those at the death of Lord 
Revelstoke of Great Britain during the meeting of the reparations expert® 
at Paris last Spring. 


In copyright advices from Baden-Baden, Oct. 15, the 
New York “Herald Tribune” said: 

The full bank committee met at 10:30 o’clock and the delegates voted 
mmediately to suspend for the day. The following resolution was adopted 

The Committee for organization of the International Bank has suffered 
a sad loss by the death of M. Delacroix. His work on the Committee was 
marked by great enlightenment, and he had won the esteem of all his 
colleagues by his uprightness and geniality and by the consideration he 
showed for the interests of all. 

The Committee wishes to express to the family of the eminent deceased 
its heartfelt sympathy. It shares with the Belgian nation grief for the 
premature loss of the services of this statesman who, up to last hour, 
labored in the interest of his country. 

Jackson E. Reynolds, President of the First National Bank of New York 
and Chairman of the Committee; Dr. Hjalmar Schacht, President of the 
Reichsbank, and others spoke briefly in tribute to M. Delacroix. 


In our issue of a week ago (page 2322) we indicated the 
progress of the conferences up to Oct. 10. Developments 
on Oct. 11 were reported as follows in Associated Press 
accounts: 


In one of their most important decisions since they got down to work 
Oct. 3, the committee of bankers decided the Bank for International Settle- 
ments must publish regular statements of its position. 

The bankers agreed the directorate should be composed of four classes 
the first groups the ex-officio members, namely Governors of the central 
banks of England, France, Germany, Italy, Belgium and Japan. Each of 
these may designate his alternate, or, in the case of Japan, appoint a per- 
manent representative. M. Sonada explained for Japan that “‘our laws do 
not permit the Governor of the Bank of Japan to accept a directorship, but 
he may appoint a representative.” 

The second class is composed of one representative who is not a banker 
from each of these countries, to be designated by the Governor of the 
central bank of his country. 

The third class is composed of two Americans, to be appointed by the 
Central Bank Governors of the six other participating countries. 

In the fourth class will be the non-political directors, whose terms of of- 
fice were to-day limited to three years. The committee agreed that a mem- 
ber of the British House of Lords might nevertheless be appointed a director. 

The administrative side will be largely left to the directors to work out. 
According to the Young plan, the directors have wide powers. 

To increase the number of those interested in the international bank, the 
committee decided the directors could appoint advisory committees re- 
cruited from circles outside banking. 


From the New York “Times” advices from Baden-Baden 
Oct. 12 we take the following: 


A tentative agreement was reached to-day at the bankers’ conference here 
on the rules governing the composition of the board of directors of the Bank 
of International Settlements. After a long discussion it was decided to 
follow closely the outline included in the Young plan, but the Amierican 
Governors, instead of being named by the Federal Reserve or any other 
American institution, will be selected by the Governors named by the cen- 
tral banks of the six countries which will be the initial shareholders of the 
bank, England, France, Germany, Italy, Belguim and Japan. 

This does not mean the Federal Reserve will not be consulted regard- 
ing the choice of American officials. It will be consulted, just as it was 
regarding the delegates sent to this committee, but its action will remain 
purely unofficial and the European body will retain its right to choose 
the American bankers for the world bank's board. 
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Non-Permanent Terms Changed. 

According to the committee’s decisions this morning, the non-perma- 

nent members of the board will have terms of three years, against five 
proposed in the Young plan. This is to permit a greater possibility of 
rotation in control, but there will be no provision against re-election. 
» Another new feature was introduced regarding the six governors rep- 
resenting the original member nations. The Yound plan provided that 
these would be the governors of the central banks of their countries. The 
committee has introduced a clause allowing them to appoint alternates to 
serve for them on the board, or to name permanent substitutes who will 
be definitely invested with their powers and may act through the agency 
of an alternate. This right will be denied to the American members who 
will be named by these six governors. 

As conceived by the committee, the board of directors will be formed as 
follows: 

Six governors of the original member nations’ central banks, their al- 
ternates or substitutes. It is believed most governors of Central banks will 
name substitutes. 

Two American governors selected by the six first members of the board. 

Six additional governors selected by each original governor from this 
own country as a representative of finance or industry. 

From a list of four nominees from each additional country which ob- 
tains shares of the bank’s capital the board will select two additional gov- 
ernors. 

France and Germany, during the period of reparations payments, may 
each name one additional member to the board of governors. 


The prospect of an American becoming the chief executive 
of the Bank of International Settlements was made more 
probable on Oct. 12 by a decision taken by the organization 
committee in fixing the powers and qualifications for that 
office. The “Times” Baden-Baden account of that date, 


in reporting this, went on to say: 

The conference devoted nearly all its general discussions today 
to this question, making several important changes in the provisions 
of the Young plan, and all were of such a nature as to influence the 
board of governors when it elects a chairman to select a United States 
member for that office. 

It is no secret that this question has been one of the most debated 
problems before the conference. Although officially it has been given 
out that the discussions have not turned to the subject of the chair- 
man’s nationality, it is certain this has played almost as great a part 
in the private negotiations as to the violently disputed question as to 
where the bank will be located. 


Influence Will Be Great. 

The nations feel that the officer holding the supreme executive power 
will have the widest opportunity to impose his personality, ideals and 
policies upon the rest of the board, and that his personal decisions will 
largely influence the role of the bank in international finance. The 
struggle for first honors is so keen that compromises are necessary. 

One suggested compromise would make the chairman’s term one year, 
the office passing in rotation among the members of the board. Another 
proposal was for limiting the chairman’s powers and dividing them 
almost equally with the bank’s general manager, which would enable 
two nations to feel that they were exerting a controlling influence. It 
was suggested that the board’s first chairman might be French, with a 
German general manager. 

After long discussions today the committee decided to put aside both 
these compromises and to make the office of chairman uf the board of 
governors unquestionably of first rank and importance. Instead of 
holding office for one year, as the Young plan proposes, the committee 
now stipulates that the chairman hold office three or five years and 
that his term of office be renewable. For ordinary daministration the 
committee decided that the chairman will interpret the policy of the 
board and be directly responsible to the board for his decisions. There 
will be no restrictions on his nationality and no ruling to prevent the 
chairman being of the nation in which the bank is located. 

The committee’s action militates against the choice of a European 
governor. It means that the man accepting this office must abandon 
all his affiliations and give his whole time to it which many leading 
European bankers would be reluctant to do. No term is fixed and it 
might be a lifetime job. Yet no director of a central bank of issue 
will be eligible for this office. The United States is the only country 
which will not be represented at the first meeting by the head of a 
central bank or his alternate. The United States delegate, because of 
America’s remoteness from the bank’s headquarters and because of the 
stipulations of the Young plan and those just taken by the committee, will 
have to give up his active work at home and take up his residence 
abroad. 

American Would Be Neutral. 

Then there is the argument that a chairman from a European nation 
would not so easily find universal prestige and support as would an 
American. He alone, by reason of his neutrality and his lack of affilia- 
tion with his own government would be qualified to inspire confidence in 
the other members of the board and among world financial interests 
generally. This spirit has been amply exemplified in the fact that an 
American was chosen to preside in the making of the Dawes plan, again 
in framing the Young Plan and again to preside over this organiza- 
tion Committee. 

The Committee is inclined to make the duties of the bank’s general 
manager similar in importance to a head cashier. He would be an 
employe and probably not even a member of the board of governors. 
As to the rest of the staff the Committee has’ decided to leave its 
organization mainly to the board. Hundreds of letters, containing cre- 
dentials and glowing testimonials have been received by the delegates 
here from all parts of the world from applicants for positions in the 
new bank. They will not receive attention here but will be passed on to 
the board when it assembles. 


According to Associated Press advices from Baden- 
Baden, Oct. 14 chief among the present problems of the 
bankers is where the Bank shall draw its authority from, 
that is, who is to push the button that starts the machinery 


once the organizers have constructed it. These advices 
added: 
Sub-committees have been working early and late to build this 


machinery. Before they separate, they will probably agree on where 
to locate the bank. They may even agree on a director, the man who 





will run it. They are frankly puzzled, however, who can give this 
engineer the authority to start the wheels. 

The bankers agree a treaty might be adopted between the seven or- 
ganizing powers; or, since America is not officially represented, between 
England, Germany, France, Italy, Japan and Belgium. If this is to 
mean, however, that every statutory change must be ratified in new 
treaties, possibly necessitating parliamentary consent, the bankers 
hands are tied. 

There is also a question how American interests in the bank can be 
safeguarded, and another whether a small power like Belgium shall have 
equal rights with the other powers. 

Some members of the committee believe the six powers should merely 
make an initial treaty to start the bank on its way, but leave plenty of 
room for changes by the directorate subsequently. 


Acting on the request of Premier Jasper of Belgium, 
Chairman of the Young plan governmental conference, to 
hurry the work as much as possible, the Bank of Inter- 
national Settlements conferees on Oct. 16 provisionally 
set Oct. 27 for adjournment. Under date of Oct. 16 the 
“Times” in indicating that day’s action said: 

The first victory for what Owen D. Young described as “providing 
adequate machinery for the modern capitalistic system’’ came today 
when the plenary session of delegates approved provisionally the entire 
text of the second chapter relating to capital shares of the statutes 
of the Bank for International Settlements. 

As framed by the drafting committee, after four days of animated 
discussions, this chapter represents a compromise between the proposal 
put forward by France, Belgium and Great Britain, but the decision 
represents a concession by the French faction, which has been fighting 
hard to restrict the bank’s activities to simple transactions limited to cen- 
tral banks of the various nations. According to reliable information, 
the text approved by the conference today was based upon the broader 
principles of framing the statutes so as to apply in the greatest number 
of countries possible and to be equally adaptable in countries which have 
no central banks or in the United States, where the central bank de- 
clines to participate. 


American Plan Left Open. 

By today’s action the bankers here leave open the possibility of forming 
in the United States a kind of trust company, unconnected with the gov- 
ernment, which would hold capital shares in the bank upon an equal 
footing with the central banks of the six other nations represented on 
this committee. The shares held by such a company, it is expected, 
would not carry with them voting power, but it would be provided that 
in countries, such as the United States where the law provides that 
shares carry voting power this power would be retained by the trust 
company itself as represented on the board of the bank. 

Another question of importance to the Bank’s future scope has been 
settled upon the broadest possible interpretation with regard to the 
shares which will be issued to additional countries. The Committee has 
decided that the statutes be framed with the purpose of permitting the 
greatest possible number of nations to become capital shareholders 
under conditions best suited to their special needs. This would remove 
the political dispute over the board membership from this committee 
and put it definitely within the province of a vote by the original 
board. The Young plan provides for $56,000,000 of capital shares, 
always to be retained by the original seven nations, but the remaining 
$44,000,000 may be distributed among additional nations, providing that 
no nation shall have more than $4,000,000. 

In reply to telegraphic inquiry from Premier Jaspar of Belgium, the 
chairman of the second Hague conference, the organization committee 
today spent a long time attempting to fix a time limit for its labors. 
M. Jaspar desired to know when the conference would ‘end, in order to 
enable the governments definitely to convene the second Hague session. 
The delegates replied that there was a slight possibility of concluding 
by Oct. 27, but the parleys were more likely to continue until Nov. 4. 


Vienna and Berlin Lose. 

It may be said definitely that Berlin and Vienna are no longer con- 
sidered for the permanent location of the bank, and that the delegates 
have pledged themselves to regard the matter from the viewpoint of 
conveniences and facilities offered to the bank. From this angle London 
is being actively urged by the British, but the political element here 
enters so strongly that ultimately the British may concede and approve 
Holland or Switzerland in return for French concessions on other dis- 
puted points, 

Differences developed today on the question of taxation of the Bank 
and its activities. One group desires to introduce a provision for the 
Bank’s business to be tax free, even to the salaries of its employes. An 
opposition group, including the Americans, proposes measures to assure 
only against double taxation. 

In this connection the question arose as to whether the nation in 
which the bank will be situated should benefit from all taxation or 
a system whereby the proceeds of any taxation would be divided. 

The Committee was notified today of the appointment of Paul Van 
Zeeland as Belgian delegate in place of former Premier Delacroix, who 
died suddenly yesterday. M. Van Zeeland, who is general secretary of 
the National Bank of Belgium, came to the conference as an advisor. 


Baden-Baden advices Oct. 17 to the New York “Journal 
of Commerce” noted that with the adoption that day of a 
veto clause in the statutes of the Bank of International 
Settlements, which particularly frees the Federal Reserve 
Bank from any entanglements in its operations, American 
delegates won an important point. The paper quoted goes 
on to say: 

The movement for the veto clause was led by M. A. Traylor, President 
of the First National Bank of Chicago. 

Under the terms of the clause the Federal Reserve System is not 
required to assent to any International Bank operation, or to dissent 
therefrom, except at its own initiative. Moreover, the Federal Reserve 
is protected against any action which the International Bank might 
take contrary to the Reserve’s policies. 

The veto clause makes clear that the operations of the International 
Bank are to conform to the policies of the central banks in the various 
nations. The central banks are to be given an opportunity to dissent 


before the world Bank undertakes any financial operation on a given 
nrarket or currency, or before an account in any country shall be 
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opened. If the central bank disapproves, then such operation is to be 
dropped. Assent of the central bank may be limited to a single operation 
or, at its pleasure, a more detailed assent on certain operations on a 
specified amount and time limit. However, assent of the central bank 
need not be procured for the withdrawal of funds when no objection has 
been made to their depositing. 

This clause is so worded that it absolves the Federal Reserve system 
from responsibility for any financial operation of the world bank, a point 
fought hard for by Mr. Traylor and the other American delegates. 

Protection is afforded by the right of the Reserve system to express its 
Opposition to proposed operations by the International Bank which are 
against the interests of the system, so that such opposition may be placed 
before the Americans on the directorate or directly to the bank itself. 

The functions of the International Bank were also established in the 
final text, but these were withheld from publication by the press sub- 
committee. The committee announced that these provisions in general 
are similar to those in the annex to the Young plan. 


The Oct. 15 report to the New York “Times” from Baden- 
Baden contained the following: 


One American to Return. 

One of the American delegates on the organizing committee of the In- 
ternational Bank will probably return to the United States immediately 
after the statutes are completed, while the other remains to represent the 
United States at the conference which was adjourned at The Hague 
and the resumption of which has been set for Nov. 10. 

It had not yet been decided whether Mr. Reynolds or Melvin A. 
Traylor, President of the First National Bank of Chicago, will be the 
first to go to the United States, but whoever goes will probably re- 
turn to Europe after The Hague meeting to assist in the formation of 
the bank, allowing his colleagues to go home definitely. The first to re- 
turn will occupy himself in America with initiating whatever arrange- 
ments will be necessary for the United States organization of the In- 
ternational Bank. He will also serve as a sort of liaison officer between 
Europe and America during this interim period. 

It has not yet been determined precisely what organization will be 
formed in America to take part in the bank, but as the Federal Re- 
serve Bank has definitely renounced participation it will necessarily be 
some form of private institution. This may be a bank or an associa- 
tion of banks, or, as has been suggested during the discussion, the 
mere formation of a special trust company for membership in the bank 
may be deemed advisable. 

From this company, if formed, will be chosen the American mem- 
bers of the board of the International Bank and through this con- 
cern the bank’s operations in the United States will be conducted. The 
Federal Reserve, however, and not this company, would be empowered 
to exercise the veto power which will be the main safeguard to pre- 
vent undesirable activities of the International Bank within American 
territory. It is unknown whether the Federal Reserve will accept this 
power of veto, but in any event it is not obligatory and entirely up to 
the Federal Reserve as to whether it desires or not to exercise this right. 


The same paper had the following to say in part under date 
of Oct. 13: 


With the general discussions of the organizing committee completed, 
and drafting experts at work to formulate the detailed statutes, the 
question of the domicile of the Bank for International Settlements 
remains undecided. 

* . a 
British Urge London Site. 

The British delegation frankly maintains its bid for London as the 
bank’s headquarters and declares it has not yet abandoned hope. From 
the way this suggestion has been received by the other delegations, and 
from the comment from their countries, there is little to indicate the 
British hope is justified. France seems violently opposed and deter- 
mined to fight hard against it, with Belgium supporting her. None of the 
other nations is enthusiastic, even though granting England’s conten- 
tion that the bank’s importance will depend on its facilities in the inter- 
national field and that London is still the greatest international market. 

Many other sites have been proposed, including Paris, Berlin, Amster- 
dam, Basle, Berne and Zurich. In favor of Berlin, it has been said that 
as the agency for the distribution of reparations the Bank would there be 
most conveniently placed. But the large variety of suggestions makes it 
unlikely that it will be possible to obtain accord upon any of the great 
capitals, such as London, Paris or Berlin. All indications seem to point 
toward the ultimate selection of a site in a country that was neutral 
in the World War, with the chances in favor of Amsterdam or a Swiss 
city. 








Labor Party Wins Election in Australia—Ballot Returns 
Show Clear Majority in New House for Anti-Bruce 
Forces. 


The following Associated Press advices from Melbourne, 
Australia (Oct. 12) are from the New York ‘Herald 
Tribune’’: 

The Australian Labor party, profiting by the prestige of the MacDonald 
Labor Government in the home country, was to-night expected to furnish 
the next Government of Australia. 

Sweeping over the Bruce Government, based on a coalition of the Nation- 
alists and the Country party, the Laborites were headed for a clear majority 
in the next Parliament, with more than two-thirds of the votes counted-in 
Australia’s second general election within a year. 


New Alignment Analyzed. 
On the basis of these returns, political observers gave the following fore- 
cast of the strength of the different parties in the next Parliament, as com- 
pared with that in 1928: 
1929. 
Election. 


1928. 
Election, 
32 
30 
13 


75 

Led by James Henry Scullin, prospective Prime Minister of the Labor 
Government, the Labor candidates inflicted heavy losses on the Nation- 
alists and threatened the position of several ministers. 

Early reports showed Prime Minister Stanley M. Bruce running 1,300 
votes behind his Labor opponent in Flinders constituency and created a 
sensation but later counts indicated that he would be returned with a 
majority. 
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The estimate of fifty Labor members in the next House includes the 
three Nationalists who voted against the Government in the last House, 
thereby precipitating to-day’s election, which was caused by defeat of the 
Government on a bill providing for the repeal of the Commonwealth 
arbitration and industrial peace Acts in the committee stage. Passage of 
the bill would have meant the withdrawal of the Commonwealth authorities 
from the regulation of industry except in the case of the shipping and 
waterside industries. 

Victory Apparently Assured, 

Running as Independent candidates against Nationalists, but unopposed 
by the Labor party, the three Nationalists to-day appeared certain of seats. 
They were William N. Hughes, Australia’s war-time Prime Minister, 
Lieutenant William Marks and George A. Maxwell. 

Among the ministers of the Bruce Government who faced defeat were 
William Gerrand Gibson, Postmaster-General, deputy leader of the Country 
party; Major General the Hon. Sir I. Neville Howse, Minister of Health; 
Major the Hon. Charles William Clanan Marr, Minister for Home and 
Territories, and Sir Littleton Groom, speaker of the House. 








Japan .to Ask = Banks’ Aid Here for Lifting of Gold 
Embargo. 


Associated Press advices as follows, appeared in the New 


York “‘Times”’ of Oct. 13: 

Juichi Tsushima, Government Financial Commissioner, will sail on Oct. 
17 for New York, arriving there about Oct. 31, to conduct preparations for 
the lifting of Japan’s 12-year embargo on gold exports. After negotiations 
in November with bankers in New York and officials in Washington, he 
will continue to London for similar negotiations. 

Finance Minister Inouye said to-day that as negotiations for conversion 
of a British 4% loan of yen 230,000,000 redeemable in 1931 must be 
opened next July, release of the gold embargo ought to be effected before 
that time as both Great Britain and America were adverse to granting loans 
to countries without free gold. Business circles concluded from the state- 
ment that the embargo would be lifted in April or May, when the country’s 
trade usually shows_a favorable balance. 








Japanese Cabinet Moves to Reduce Salaries of Officials. 


Associated Press advices from Tokio, Oct. 15, said: 


The Japanese Cabinet, carrying out the retrenchment campaign estab- 
ished by Premier Hamaguchi, to-day decided to reduce all official salaries 
exceeding 100 yen (about $48) monthly by 10%. 3 

The reduction will operate in the fiscal year 1930-31 and affects 40,000 
civilians, 15,000 army officers and 14,000 naval officers. The total saving 
is expected to be 12,000,000 yen yearly (about $5,760,000). 


According to Tokio advices Oct. 17 to the New York 
“Times,”? the Government’s proposal to reduce the salaries 
of officials has aroused a storm of opposition in which the 
legal officials are taking the lead. The “Times” advices 
added: 


Meetings of judges and procurators have been held in Tokio courts which 
passed resolutions denouncing the plan, and the Minister of Justice was 
obliged to inform the Cabinet that numerous resignations were threatened 
if the reductions were enforced. 

The Minister of Justice summoned a number of the highest legal officials 
to discuss the matter, and only after heated protests had been made did they 
agree to advise their colleagues to discontinue their agitation. 

Protests are also being received from the Korean and Formosa Govern- 
ments, while university professors and teachers who, like the judges, are 
wretchedly paid, are in revolt. 

The officials’ agitation has the support of the public, who fear that their 
employers will follow the Government’s lead and violent criticisms of 
Junnosuke Inouye, Minister of Finance, are heard. The Tokio “Asahi” 
declares that the proposal is both rash and absurd, and the Jiji “Shimpo” 
says that instead of extorting $4,000,000 from underpaid officials, the 
Minister should reduce the military budget. 

The judges’ revolt can be understood when it is known that some of them 
receive less than $100a month. The Prime Minister receives $6,000 a year, 
members of the Cabinet $4,000, the President of the Supreme Court $3,750, 
Generals and Admirals $3,750 and Appeal Court judges $2,250 to $3,000. 

The captain of a battleship costing $25,000,000 receives $200 a month. 
The scale was raised 70% in 1920, that being the increase in the cost of living 
according to the official index, but the basic level was so low that the in- 
creased salaries are more suitable to clerks than to great officials. 

The inadequate remuneration of officials in good social position with 
responsible posts is a contributory cause of the constant financial scandals, 
of which half a dozen are now under investigation. 

The agitation aroused by the plan to save only 8,000,000 yen ($3,840,000) 
brings into high relief Japan’s heavy expenditure for armaments. A 10% 
cut in the army and navy appropriations for the current year would bring 
in 48,000,000 yen. The army and navy estimates absorb 30% of the na- 
tional revenue yearly, and are the only items in the budget capable of 
yielding a large saving. 











Spanish Treasury on Pesetas Market—Says Decision to 
Abandon Official Control Should Not Alter Normal 
Level—Report of Move Toward Gold Basis. 


From the ‘“‘Wall Street Journal’’ of Oct. 14 we take the 


following Madrid advices: 

The Minister of Treasury, commenting on the financial situation, said 
that the Government has studied the prospects of the international market 
for pesetas which has been influenced recently to cause “‘absurd alarms”’ in 
certain foreign sections. 

Although the exchange committee still has powerful resources in addition 
to important credits, the minister said, the Government has decided for the 
time being that it should suspend any action which would cause sacrifices 
that would not bring due compensation. 

“In consequence of this agreement, official control of the value of the 
peseta in the foreign exchange ceases from Saturday until a new order,” 
the Minister’s statement said. 

“This decision should not alter the normal level of exchange. According 
to national experts, the exchange has a superior value but even in case of 
changes; they would be temporary and at the expense of whoever tried te 
speculate. 
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“The budgetary and economic solidity of Span are unquestionable. They 
assure an optimistic future which nobody can disturb.”’ 


The same paper (Oct. 14) had the following to say in 
London advices: 


Further break in the peseta rate against sterling has carried quotation to 
35.15. A leading firm of foreign exchange brokers in the peseta market 
informed the Dow-Jones correspondent that sellers include New York 
banks and Midland Bank of London. 


In its issue of Oct. 15 the New York “Journal of Com- 
merce”’ stated: 


Announcement from abroad yesterday that the Spanish Government 
until further notice would suspend all attempts to control quotations on its 
currency, the peseta, is preliminary to steps to be taken to place Spanish 
exchange definitely and permanently upon the gold standard, it was stated 
in well informed local banking circles yesterday. Due to heavy selling 
orders and restricted demand in European financial centers on Saturday 
the peseta opened yesterday at a new low level for the year, fluctuated 
violently throughout the day and closed with approximately half of Satur- 
day’s loss recovered. 


From the New York ‘‘Times’’ of Oct. 15 we take the fol- 
lowing: 

Responding to an official announcement from Madrid that the Spanish 
Government had abandoned its attempt to peg the exchange value of the 
peseta, that currency fluctuated widely in the local foreign exchange market 
yesterday. Opening at the low point for the day, off 100 points, or a full 
cent, from the level of Friday’s close, the Spanish unit of currency recovered 
part of its loss and closed the day at 14.49 cents, or 36 points below the 
previous close. 

Bankers here who have made a close study of the Spanish situation 
greeted the move on the part of the Government in Madrid as a prelude 
to true stabilization. It was thought likely in informed quarters that, 
having given up the attempt to fix the price of the peseta without prior 
stabilization, Spain now would follow in the footeteps of England, France, 
Belgium, Italy and the other European countries, which since the war have 
re-established their currencies upon a gold basis. 

Attempt to peg exchange without first having secured stabilization, it 
‘was pointed out, have almost always proved unfortunate. As the announce- 

_ ment by the Spanish Government frankly indicated the move has proved, 
so far as the peseta is concerned, more costly than valuable. 

It was indicated that the next move on the part of the Spanish Govern- 
ment is likely to be the obtaining of expert advice upon ways and means 
to bring about stabilization and the determining of the level at which the 
peseta could best be stabilized without undue hardship to the country. 
It is not unlikely, in the opinion of authorities here, that Spain may seek a 
credit as did England and Belgium. 

In any case, bankers here feel that there is no cause for alarm in the 
move taken by the Spanish Government. The ultimate result, it was 
said, is likely to be beneficial. The Spanish Government is in a strong 
financial position, it, was said, and is fully competent to take in hand 
the business of firmly stabilizing the peseta. 

In August 1928 the Spanish Government arranged for a credit to be 
used in support of the peseta. In this country J. P. Morgan & Co. headed 
a syndicate participating in the credit. The decision to terminate the 
support of the peseta was arrived at, it is understood, not because of lack 
of funds but because it was concluded that little or no progress was to be 
made through that method. 


In our issue of Oct. 5 (page 2327) we published an item 
regarding the possibility of action by the Spanish Govern- 
ment on the peseta. 








Rivera Advocates Spanish Meal Cut—To Provide Eco- 
nomic Formula for Citizens to Eat Less, Work and 
Sleep More. 


From Madrid Oct. 10 the New York “‘Evening Post”’ an- 
nounced the following Associated Press account: 

Lieutenant General Don Miguel Primo de Rivera, Marquis de Estella, 
the dictator of Spain, believes Spanish citizens should eat less, work more 
and go to bed earlier. 

In a published statement to-day General Primo de Rivera urged Spaniards 
to patronize home industry, supplementing that, however, with a change 
in habits of eating, sleeping and working. 

“Although general economic conditions in Spain have improved greatly 
under the dictatorship,’’ he said, ‘‘we still eat too much, work too little, 
and stay up too late at night. We must change these habits. 

“The dictatorship, undaunted by the opposition of rebellious spirits, 
will work out a formula for accomplishing this colossal task, which means 
the salvation of Spanish economic life and development.” 

The dictator urged that half an hour was enough for lunch, and he con- 
demned the present custom of taking most of the afternoon for the mid- 
day meal, eating dinner at 10 p. m., and going to the theatre at 11 p. m. 

He mention that in addition to the human energy saved and made 
applicable to industry through such a change in habits, much electricity 
could be conserved. He said, too, that by eating less and working more 
Spaniards would be much less fat than is now the case. 

The Queen's recent example of purchasing hats and clothes at Barcelona 
instead of going abroad for them was held up as an example of patronizing 
native industry. 








France Plans Huge Tax Cut—Proposal to Trim Rev- 
enues Billion Francs Goes to Chamber This Month. 


The New York “‘Evening Post’’ reports the following copy- 
right advices from Paris Oct. 14: 


Tax reductions amounting to 1,000,000,000 francs are being planned 
by the French Government. 

When Parliament reconvenes at the end of this month, the Finance 
Committee of the Chamber will recommend the following cuts: 

Tax on salaries and wages to be cut from 12 to 10%; luxury tax, from 
12 to 10%; tax on transfers of property and business good-will, from 5 to 1%; 
removal of the transport tax on cereals, potatoes, fruit, and fertilizers; 
the reduction by 20% of the tax on industrial and trade profits amounting 
to less than 20,000 francs per annum. 

Further reductions in favor of large families also are planned. This will 
be the first big downward revision of the taxation rates since the war. 





Czechoslovakia to Adopt Gold Standard. 


Under date of Oct. 16 Associated Press accounts from 
Prague, Czechoslovakia, said: 

A Cabinet Council to-day approved Ozechoslovakia’s return to the gold 
standard. 

The Cabinet decided also that the National Bank must possess a mini- 
mum of 25% of gold covering for circulation by the end of this year, 30% 
by the end of 1930 and 35% by the end of 1935. 


United Press advices from Prague, published in the ‘Wall 
Street Journal’’ of Oct. 17, stated: 

Proposal to establish the Czechoslovakian currency on a gold basis will be 
presented soon to a standing committee of the National Assembly which is 
carrying on legislative functions pending the election of a new Assembly. 
Plan will deal only with technicalities, since the currency has been stabilized 
for some time. Some changes may be made to conform with conditions 


which will arise with the establishment of the Bank of International Settle- 
ment under the Young plan. 


From its London bureau the “‘Wall Street Journal’’ of 
Oct. 17 announced the following: 

Government of Czechoslovakia has decided to fix gold value of the crown 
at 44.58 milligrams of pure gold. 

Further London advices (Central News) are taken as fol- 
lows from the ‘‘Wall Street News’’ of Oct. 17: 


The Government of Ozechoslovakia has decided to give a fixed gold 
value to the crown, namely 044.58 milligrams pure gold. While the crown 
has been stabilized at about .0164 to the pound sterling for a very long time 
the Government for unexplained reasons has refrained until now from 
, orga matters to their logical conclusion by announcing de jure stabili- 
zation. 








Hungary Opposes Plan to Pool Balkan Grain —Proposes 
to Aid Farmers by Purchasing Crops. 


From the New York “Times” we take the following Buda- 
pest advices, Oct. 6: 


Though the proposal made by Hungarian farmers to establish a sort 
of Balkan grain pool, with a central selling office in Budapest, to meet 
American competition had a highly favorable reception in Rumania and 
Yugoslavia, it has apparently been rejected by the Hungarian Government. 

As an alternative the Government now proposes to help the Hungarian 
farmers out of their admitted difficulties by buying a large proportion 
of this year’s crop. Hungary has this year had one of the best harvests 
for over a decade, but as much of last year’s crop is still on hand, the 
problem is how to dispose of it. Purchase by the Government, which is 
really a sort of credit, will, it is hoped, tide them ever until the grain 
situation bas improved. 

Your correspondent, who questioned officials of the Ministry of Com- 
merce about the grain pool plan, was informed that the Government was 
not granting its support. In other words, this proposal, like many others 
for Balkan economic co-operation, has apparently been wrecked on the 
reef of politics. The lone course of irreconcilability pending restoration 
of its lost territories, which official Hungary is pursuing, apparently 
precludes all co-operation with its Little Entente neighbors, however 
potentially beneficial to its own economic situation. 

In support of the pool plan it has been urged that Hungary, Rumania 
and Yugoslavia together produce a wheat crop of 275,000,000 bushels, 
which would enable them to meet Canada, the United States and Argen- 
tina almost on level terms. They also produce a maize crop of 280,000,000 
bushels, a barley crop of 160,000,000 bushels, and an oats crop of 
138,000,000 bushels. Not only had these arguments, after being advanced 
from a Hungarian source, been favorably received by Yugoslav and Ru- 
manian farmers, but even the governments of those countries seemed dis- 
posed to co-operate. 

Belgrade papers, commenting on the scheme, had remarked it had 
remained for American competition to force economie reconstruction on 
Middle Europe. But Hungary, bitterly regarding its narrowed frontiers 
and harkening to complaints by Hungarian minorities in neighbor States, 
will have no co-operation. 








Report on “Hungarian Commerce and Industry in 
1928” by Chamber of Commerce and Industry of 
Budapest. 

The Chamber of Commerce and Industry of Budapest 
has just published its report for the year of 1928 on the 
industrial, commercial and agricultural situation in Hun- 
gary. This publication has appeared in English, French 
and German, and will be found of interest to all business 
circles desiring information about conditions in Hungary. 
The report not only deals with economic conditions in gen- 
eral, but presents results as to the 1928 crops and data 
regarding their realization, the industrial production, the 
activities of foundation, the development of foreign trade, 
the money market, credit and social conditions and com- 
munication. Besides these, space is devoted to each indi- 
vidual industrial and commercial branch. This part of the 
publication contains, in connection with each industrial and 
commercial branch, exact and impartial information on 
domestic production and consumption, the manufacturing 
of goods, the exports in each article, and enumerates artieles 
not produced in Hungary which must be imported from 
abroad, thus supplying foreign countries with information 
as to commodities, raw materials and semi-manufactures 
which may be placed on the Hungarian market. The sum- 
mary also contains full statistic data concerning Hungary’s 
foreign trade in 1928. 
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Russian Soviet At Crisis in Farm Plans—Peasants 
This Year Must Submit to Communism or Start 
Its Downfall—i00,000 Collective Farms Scheduled 
To Be in Operation by End of 1930. 


From the New York “Times” we take the following 
Moscow advices, Oct. 13: 


It is interesting to return to Soviet Russia just now from a vacation in 
post-war Europe, where all seem bent on reconstructing life on the same 
old pre-war scale. 

Russia during the last year has struck out for a new life—for socialized 
life or communistic life__if one may use that wicked word—with such 
vigor as to involve a wholesale fight with quite a large section of the 
120,000,000 peasants who form 80% of her population. 

The coming twelvemonth, reckoning from Oct. 1, when the new fiscal 
year began, will be decisive. Either the peasants will be forced to accept 
communism or communism will blow up. 

That the country is suffering under a struggle needs no emphasis. Birth 
pangs are ever painful, and this country writhes to produce a new system 
of communised farming to solve the farm problem as not even the United 
States has yet been able to do. 

For any one with a touch of romance in his heart—and newspaper 
reporters are incurably romantic or they would not remain reporters—it 
is wonderful to sit on the sidelines and watch the fight now raging here. 
Immediately, the fight concerns only a sixth of the earth’s surface, but its 
issue will affect tae whole world. 

Despite setbacks and difficulties—admitted in the Soviet press with a 
frankness that would enable a foreign reporter to ‘“‘get by’’ the Soviet 
censorship with a picture of damning blackness because the censorship per- 
mits everything to pass which has been published in the newspapers—the 
socialization movement in agriculture is making tremendous headway. 

Instead of 55 big State farms, literally grain factories, fully mechanized, 
with an area of 2,500,000 hectares (6,175,000 acres) during the year just 
ended, the coming year will see 120 State farms with an area of upwards 
of 6,000,006 hectares (14,820,000 acres), of which about 1,000,000 
hectares (2,470,000 acres) will be sown to grain, as compared with 
158,000 hectares (390,260 acres) during the year just ended. 

Collective farms during this year will total more than 100,000 with an 
area of 15,000,000 hectares (37,050,000 acres), which is 65% of the 
total sought in the five years’ plan. The Collective Farm Central Organiza- 
tion accordingly feels itself justified in asserting that at the end of the 
five years not one-quarter, as planned, but a full half of all the farms in 
Russia will be collective, that is, socialized. 








Russian Soviet to Institute New Calendar Jan. 1— 
Only Part of Population To Be Affected in 1930. 
Moscow advices, Oct. 13, to the New York “Times” state: 


Not content with ‘nationalizing’ Sunday by the introduction of an 
unbroken working week, the Soviet now proposes simply to abolish Sunday 
and Saturday too. 

The new calendar beginning next year will consist of the usual twelve 
months, each of six five-day weeks. All workers will get one day’s holiday 
each week or six days per month—equivalent to the present four holidays 
of a day and a half each—and the day off will remain constant for the 
individual throughout the year, varying according to the worker’s shift, 
so that one-fifth of the workers will be resting each day. 

The new calendar will be applied only in part during the coming year 
but is expected to pass into general use in 1931. Meanwhile, the majority 
of the factories, Government bureaus, co-operative enterprises and a number 
of schools will be operated in accordance with the new calendar, while 
the rest of the urban population and the greater part of the peasantry, 
except workers on State and collective farms, will stick to the old 
calendar. 

It all promises to be a fine muddle for everybody in 1931, if not sooner. 

New names for the months—such as “Hammer, Sickle and Star’—will 
be introduced, and it is possible there will be adopted the French Revolu- 
tion’s trick of counting from the year of the Bolshevist revolution instead 
of from the Christian era. 

The remaining five days in the year will be Bolshevist holidays—the 
anniversary of the revolution, Lenin’s death, May 1, and eo on—and these 
days will be ‘‘outside the calendar,” which will be another element of 
confusion. Leap year also will be outside the calendar as the “day of 
industrialization,” presumably to be celebrated with everybody at work. 








Action of Bank of Brazil in Making $18,000,000 Available 
for Loans Eases Coffee Situation. 


From Sao Paulo Oct. 14 the New York ““Times’’ reported 
the following cablegram: 

To prevent the threatened collapse of the coffee defense plan of the Federal 
Government, the Bank of Brazil has come to the rescue by making about 
$18,000,000 available for loans on coffee. 

A substantial portion of the advance is already in the State bank and 
the Bank of Brazil here, and they are making loans of $6 on 60-kilogram 
(about 132 pounds) sacks of coffee, and as soon as more money arrives have 
announced their intention of raising the amount to $7.20 a sack. 

The $18,000,000 is being taken from the cash reserve the Bank of Brazil 
holds at Rio de Janeiro, which totaled about $100,000,000. 

Reaffirmation of the decision of the Brazilian Government 
to continue the defense of coffee brought about a sharp up- 
ward reaction in coffee futures on the New York Coffee & 
Sugar Exchange on Monday, Oct. 14, quotations being 25 to 
130 points higher at the opening. 

Announcing the appointment of Dr. Salles Junior as Presi- 
dent of the Sao Paulo Coffee Institute, succeeding Dr. Mario 
R. Telles, resigned, Sebastio Sampaio, Consul-General for 
Brazil at New York, said on Oct. 14: 


‘*The Institute will continue the defense of coffee without any alteration 
in the terms of its laws, or in the agreement between the Brazilian coffee 
states.”” 


In his letter to the Coffee Exchange, the Consul-General 
stated: 


**¥ have the honor of sending to you this official letter in order to com- 
municate that I received a cable from Dr. Julio Prestes, Governor of the 





State of Sao Paulo, Brazil, informing about the resignation of Dr. Julio R. 
Telles and of the appointment of Dr. Salles Junior as Secretary of Finance 
of the State, and as President of the Sao Paulo Coffee Institute. 

**I am sure that by this letter to the New York Coffee & Sugar Exchange 
I am giving the most proper official information about these facts to the 
coffee trade of the United States."’ 


A reference to the break in coffee prices on the New York 
Coffee & Sugar Exchanges on Oct. 10 appeared in our issue 
of Oct. 12, page 2310. 

A rapid recovery in coffee futures on Friday afternoon Oct. 
11, followed earlier drastic declines when two of the active 
months, March and December, fell the limit of 200 points 
to the minimum prices allowed on the New York Coffee & 
Sugar Exchange. The recovery followed circulation of ru- 
mors that New York bankers had agreed to finance a Brazil- 
ian loan, needed to protect the coffee, industry. The wide 
fluctuations in prices during the day brought about a new 
high trading total, with 263,250, bags of coffee being traded, 
the largest volume of any day this year, exceeding by almost 
100,000 bags the previous day’s total, when the market 
first began to react to bearish reports. 

The market closed on Oct. 11 with the ring in a turmoil as 
the last few points of the day’s declines were being wiped out 
in the active months. March and December Rio contracts 
recovered fully, closing at the previous day’s levels. In the 
Santos contracts, March recovered 165 points of the opening 
loss, while December Santos closed at 17.60, up 95 points 
from the opening price of 16.65, the minimum. 

The Institute de Cafe in San Paulo reported coffee stocks 
in San Paulo interior warehouses and railways on Sept. 30 to 
be 14,892,000 bags, compared with 12,531,000 bags on Aug. 
31. This bearish statement, coupled with the general tone 


of the market here, would have brought about a hectic trad- 
ing period if the report of financial aid had not been cir- 
culated. It was noted during the last hour of trading that 
as the market strengthened speculative interests gave way 
to traders buying for consuming accounts. 








Dillon, Read & Co. State that Question of Protecting 


Brazilian Coffee Market was not Discussed with 
Them. 

Commenting on dispatches from Rio de Janeiro, quoting 
the “Journal Do Brazil’’ to the effect that attempts had 
failed to obtain a loan of $9,000,000 in New York or London, 
Dillon, Read & Co., who have handled all Brazilian Govern- 
ment financing in this market, stated on Oct. 16 that the 
question of extending credit to protect the coffee market had 
not been discussed with them. The South American dis- 
patches mentioned Dillon, Read & Co. of New York, and 
N. M. Rothschild & Sons and Lazare Bros. of London as the 
bankers who had refused a loan to meet the emergency. The 
Associated Press accounts from Rio de Janeiro, Oct. 15, said: 


The ‘‘ Journal Do Brazil’ to-day said that attempts to obtain a loan of 
$9,000,000 in New York or London to protect the coffee market had failed. 
It named Dillon, Read & Co. of New York and Rothschild Sons and 
Lazare Bros. of London as bankers who had refused to advance sums to 
meet the emergency. 

The newspaper published a long editorial on ‘‘The Phenomenon of 
Overproduction,’’ in which it said the thesis of the Coffee Institute that 
bad years tended to strike a balance with the crops of good years was 
untenable with new plantations coming into bearing. It said the State of 
Sao Paulo had decided to ship more coffee through the ports of Santos 
and Rio de Janeiro because of the impossibility of further financing the 
product in warehouses. 

Another newspaper, “‘Correio Da Manha,”’’ devoted three columns of its 
first page to the coffee situation besides a full column of editorial. It 
said that even if 15,000,000 sacks were exported before the next crop, 
there would still remain in the warehouses 17,000,000 sacks. 

The seriousness of the situation was first brought to the attention of 
the public by the resignation last Saturday of Rollin Telles as head of 
the Coffee Institute of Sao Paulo. 


A cablegram to the New York ‘‘Times’’ Oct. 16 from Sao 
Paulo stated: 


Press dispatches from Rio de Janiero appearing in the ‘*‘Diaro de Sao 
Paulo” to-day say business is paralyzed on account of recent drops in the 
price of coffee, also reporting that the fiscal agents of the Federal Govern- 
ment, Dillon, Read of New York and Rothschild’s of London have both 
refused to launch a loan for Brazil aggregating £9,000,000 (about $45,000,- 
000) . 

The financial situation here is disquieting, though there has been no 
recent increase in the number of bankruptcies. Most of the merchants 
are retrenching by purchasing from hand to mouth, and are unwilling to 
purchase stocks in advance on account of a fear of a possible drop in the 
Brazilian exchange. 

The Federal Bank of Brazil and the State Bank, in making loans of 
$6 a sack of coffee, have eased conditions considerably, and the consensus 
of opinion is that the prompt action taken by these two national banks has 
been the principal factor in averting the possible collapse of the coffee 
defense plan. 








Bonds of Republic of Panama Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, is 
issuing a notice to holders of the Republic of Panama 35- 
year 5% external secured sinking fund gold bonds Series A, 
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due May 15 1963, stating that $68,000 aggregate principal 
amount of these bonds will be redeemed at par and accrued 
interest on Nov. 15 next. Drawn bonds, with all unmatured 
interest coupons attached, are required to be surrendered on 
the redemption date at the principal office of the National 
City Bank, 55 Wall Street, where they will be paid through 
operation of the sinking fund. After Nov. 15, drawn bonds 
will cease to bear further interest. 








Bonds of Argentine Government Drawn for 
Redemption. 

J. P. Morgan & Co., as fiscal agents, have notified holders 
of the Government of the French Republic external loan of 
1924 25-year sinking fund 7% gold bonds, due Dec. 1 1949, 
that $4,000,000 principal amount of the bonds have been 
drawn by lot for redemption at 105% on Dec. 1 1929. Bonds 
so drawn will be redeemed upon presentation and surrender 
with subsequent coupons attached, at the office of J. P. 
Morgan & Co., 23 Wall Street, on and after Dec. 2 1929. 
Interest on the drawn bonds will cease on Dec. 1 1929. 

J. P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, have notified holders of 
Kingdom of Belgium external loan 30-year sinking fund 7% 
gold bonds, due June 1 1955, that $117,000 principal amount 
of the bonds have been drawn by lot for redemption at 
107% on Dec. 1 1929. Bonds so drawn will be redeemed 
upon presentation and surrender, with subsequent coupons 
attached, at the office of J. P. Morgan & Co., 23 Wall Street, 
or at the principal office of Guaranty Trust Co., 140 Broad- 
way, on and after Dec. 2 1929. Interest on the drawn bonds 
will cease on Dec. 1 1929. 








Cauca Valley, Colombia Revenues Increase. 


The pledged revenues securing the Department of Cauca 
Valley external secured 7% sinking fund gold bonds of 
1948, for the fiscal year ending June 30 1929, were 6.3% 
greater than the previous year, according to advice received 
by Baker, Kellogg & Co., Inc. The figures for the two years 
were $3,288,388 for 1929 and $3,092,426 for 1928. 

The service charges for the loan of $421,540 were covered 
7.8 times in the fiscal year 1928-1929; 7.3 times in 1927-1928, 
and 6.5 in 1926-1927. The Department agrees to cover the 
service charges three times only. For the last fiscal year, 
the pledged revenues were over two and one-half times 
greater than the amount at which the Department has 
agreed to maintain them. 








Argentina Raises Export Tax While Assailing Us—In- 
creases Flaxseed Levy from 31 Cents a Ton to $3.88 
in Few Months—Principle Which South Americans 
Opposed in Our Tariff Bill Used. 


Buenos Aires advices Oct. 6 to the New York “Times” 
said: 

While Argentine newspapers and public opinion continue to criticize bit- 
terly the United States’ proposal to increase the import duty on flaxseed, 
the Argentine Government continues to increase the export duty each 
month by leaps and bounds. 

The Argentine export duty on flaxseed in July of this year was 31 cents 
a ton, in August, $1.56; in September, $2.64; and in October, $3.88; “This 
month’s export tax, therefore, is 12}4 times what it was four months ago 
and 50% higher than last month. The September export tax was equivalent 
to about 634 cents; October’s is 93{ cents. 

Argentine has been particularly bitter against that provision of the 
American tariff bill which would have permitted the President of the 
United States to increase or decrease duties as foreign costs of production 
decreased or increased. Yet the Argentine Government employs the 
identical principle in fixing export taxes. 

Flaxseed must pay an export tax of 12% on the difference between 
to-day’s selling price and the arbitrarily Government-fixed value based on 
the pre-war price. The Government estimates this difference in October 
prices at $32.37 a ton and therefore has fixed the October export tax at $3.88. 

This method of fixing the export tax is a further heavy burden on the 
Argentine farmer, who already is suffering heavy losses from this year’s 
drought, which destroyed half the flaxseed crop. Flaxseed now being 
exported was bought by big exporting firms when prices were much lower, 
but they deduct this month’s export tax from the price they pay the farmer 
for flaxseed which they now are purchasing for future export. 

So far, however, the newspapers which are so jealously guarding the 
Argentine farmer against American tariff dangers have not called his atten- 
tion to the treatment he is receiving from his own Government. 








Conferees to Adjust Nicaraguan Finance—National 
Bank and Railway First on Program, the State 
Department Understands—Reports Regarding 
Loan. 


From Washington Oct. 14 the New York “Times” re- 
ported the following: 


The conferences on Nicaraguan finances between representatives of the 
Central American country and bankers in New York this month will be 
devoted first to the status of the National Bank and national railway of 





Nicaragua, according to the understanding of the State Department. Al- 
though it was admitted to-day that the question of a loan may be con- 
sidered, the State Department has not been advised that it ie to be brought 
up. 

Tomas Soley Guell of Costa Rica, representing Nicaragua as Special 
Financial Commissioner, is now en route to the United States for the 
conferences, which will be held either here or in New York. He will be 
joined by Dr. Juan B. Sacasa, Nicaraguan Minister to the United States. 
A representative of the State Department, yet to be designated, will at- 
tend the meetings. The banks in New York concerned are Seligman & 
Co. and the Guaranty Trust Company. 

The Banks in 1927 lent $1,000,000 to Nicaragua for the national bank 
and national railway and took operating control of the properties for the 
period of the loan. The Nicaraguan Government paid the loan off last 
year, but at its request the banks continued their operating interest in the 
properties. The question of this operation will now be reviewed. 

Should a loan be requested, it is believed the Nicaraguan Government 
will ask in the neighborhood of $12,500,000, the amount long considered 
desirable, if its obligations, such as those arising from revolutionary claims, 
operations of the national bank and the national railway and the develop- 
ment of public works, were to be consolidated on a satisfactory basis. 
The attitude of the New York banks and the State Department toward 
this question has not been disclosed. 


Under date of Oct. 13, advices from Balboa (Panama 
Canal Zone), to the ‘‘Times’”’ said: 


Tomas Soley Guell, former Secretary of Finance of Costa Rica, arrived 
at Cristobal from Port Limon to-day and sailed for New York on the 
steamship Calamares on a special mission as financial expert represent- 
ing the Nicaraguan Government. While in New York he will audit the 
previous loans of the Banco Nacional of Nicaragua, the Pacific Ry. and the 
Nicaraguan Government, according to information received here from 
Costa Rica. 

It is understood that Senor Guell will be a member of a conference 
which will include Juan B. Sacasa, the Nicaraguan Minister in Wash- 
inton, a representative of the United States State Department and a rep- 
resentative of bankers in regard to a possible loan for Nicaragua’s needed 
public works and probably in connection with claims resulting from revolu- 
tionary and bandit depredations. 

Senor Guell, in addition to an excellent record as Secretary of Finance 
of Costa Rica in the administration of President Jimenez, organized the 
government Mortgage Loan Bank and at present is its director. He also 
assisted in the organization of a similar bank in Guatemala. He is considered 
one of the ablest men in Central American financial circles and has been 
prominently mentioned as candidate for President of Costa Rica in the 
next elections. 


Senate Confirms Nominations of Members of Federal Farm 








Board. 
Following an all-day debate, the members of the new Fed- 


eral Farm Board was confirmed by the Senate about 6 P. M., 
Oct. 16. The “Herald-Tribune” advices from Washington 
that date said: 


With the exception of Chairman Alexander Legge, Carl Williams, of 
Oklahoma, the cotton member, and former Governor Sam R. McKelvie 
of Nebraska, chosen to represent grain, all were confirmed by a viva 
voce vote. Mr. Legee was confirmed by a vote of 67 to 13, Mr. 
Williams by 57 to 20 and Mr. McKelvie by 50 to 27. 

The heartiest vote in opposition was that against the Nebraska mem- 
ber, Mr. McKelvie. He was opposed on the ground that he was un- 
acquained with the wheat situation and out of sympathy with the 
farmers. 

a * * 
Campaign Issues Aired. 


The discussion ,which revolved about policies of the Board and the 
views of different members of the Board, took a political turn late in 
the day when the question was raised by Senator R. B. Howell, of 
Nebraska, that Mr. McKelvie, in the last campaign as a delegate at 
large to the Republican convention, had violated his moral obligation to 
the people of Nebraska by refusing to support Senator George W. Norris 
for President, despite the fact the primary result favored Senator Norris. 
Senator W. H. King, of Utah, scored such action. 

Senator Norris said he did not desire to make a point of it and 
would not have brought it up. In answer to questions, he told what 
had occurred and expressed the belief Mr. McKelvie had violated a moral 
obligation though not the letter of the law. 


Williams and McKelvie Assailed. 


The loan policy of the Board, its course as to cotton and wheat 
and its alleged failure to follow the law as Congress intended it to be 
carried out were among the complaints registered against it. However, 
the attacks on Mr. Williams by Southern members and on Mr. McKelvie, 
who was named on the Board to represent wheat and other grains were 
especially severe. Senator Ellison D. Smith, of South Carolina, headed 
the criticism of Mr. Williams and Senator Burton K. Wheeler, of 
Montana, was at the front of th eMcKenvie opposite. While Senator 
Peter Norbeck, of South Dakota, in a speech belittled the law and 
attacked the Board’s policies in a general way, he voted for confirma- 
tion. In the course of the debate William F. Schilling, of Minnesota, 
and Charles C. Teague, of Calfornia, were especially commended for 
the soundness of their views on co-operation. 

The members of the Board are: 

Chairman, Alexander Leggee, of Illinois. 

Charles C. Teague, of Calfornia. 

William F. Schilling, of Minnesota. 

Samuel R. McKelvie, of Nebraska 

C. B. Denman, of Missouri. 

Charles S. Wilson, of New York. 

James C. Stone, of Kentucky. 

Carl Williams, of Oklahoma. 








Federal Farm Board Approves Application for Loan by Mid- 
west Grain Marketing Association of Lincoln, Neb. 
The Federal Farm Board on Oct. 16 approved the applica- 
tion of the Midwest Grain Marketing Association, Lincoln, 
Nebraska, which is generally known as the Nebraska- 
Wyoming Wheat Pool, for a commodity loan not exceeding 
$40,000, supplemental to a loan the Association has obtained 
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from the Federal Intermediate Credit Bank at Omaha. The 
Association it is stated is operating a seasonal pool and this 
supplemental loan from the Board will enable it to advance 
an additional 10c a bushel to its grower members on wheat 
in open storage and on which loans have been made by the 
Intermediate Credit Bank. C. M. Smith, General Manager, 
filed the application on behalf of the Midwest Grain Mar- 
keting Association. 








Products Designated As Commodities Under Agricul- 
tural Marketing Act. 


The Federal Farm Board announced on Oct. 14 that in 
accordance with the provisions of Sec. 3 (a) of the Agri- 
cultural Marketing Act the following products and groups 


of products have been designated as agricultural com- 
modities: 
1. Ootton. 
2. Dairy products, including fluid milk, cream, cheese, condensed milk, 
butter, ice cream, evaporated milk, whole and skim milk powder. 
8. Grains, including wheat, rye, corn, oats, barley, flax, grain sorghums 
buckwheat. 
- Rice. 
Livestock. 
Wool and mohair. 
Tobacco. 
Poultry aad eggs. 
Pe . Seeds, including alfalfa, clover, timothy, red top and other field 
8. 
10. Potatoes. 


Under Sec. 3 (a) the Farm Board 


“ig authorized to designate, from time to time, as an agricultural com- 
modity for the purposes of this Act (1) any regional or market classification 
er type of any agricultural commodity which is so different in use or 
marketing metheds from other such classifications or types of the com- 
modity as to require, in the judgment of the Board, treatment as a 
separate commodity under this Act; or (2) any two or more agricultural 
commodities which are so closely related in use or marketing methods as to 
require, in the judgment of the Board, joint treatment as a single com- 
modity under this Act.’’ 


It is announced that the Farm Board is studying the uses 
and marketing methods of other products of the farm and 
later will designate additional agricultural commodities 
when sufficient information is available upon which to act. 


and 
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Federal Farm Board Approves Application For Loan 
For Ohio Farmers’ Co-Operative Milk Association— 
Price War Between Milk Distributors Reported. 

The Federal Farm Board approved, on Oct. 11, an applica- 
tion of the Ohio Farmers’ Co-operative Milk Association of 

Cleveland, Ohio, for a marketing and facilities loan of 

$400,000. Pending investigation, the Board took under ad- 

visement the question of increasing this sum to $600,000. 

According to the announcement of the Board, the applica- 

tion of the Association was presented by R. W. Strong, 

Secretary-Manager, and J. J. Prindel, President. Harry 

Hartke, President of the National Milk Producers’ Federa- 

tion, appeared before the Board in support of the applica- 

tion. In referring to the action of the Board, the New York 

“World” had the following to say in a Washington dispatch, 

Oct. 323 


The Federal Farm Board stepped into Cleveland’s milk war to-day by 
agreeing to back the Ohio Farmers’ Co-operative Milk Association to the 
extent of $600,000 in its fight with other distributors. It marks the first 
time the Federa] agency has moved to help the farmer control a consuming 
market. 

The Farm Board agreed to advance $400,000 to the Ohio Association im- 
mediately and the additional $200,000 as soon as an audit and appraisal 
has been completed. The Association represents about 1,500 producers of 
milk in the northern counties of Ohio and a price battle has been on 
since Oct. 4, with the Telling-Belle Vernon Company, said to be subsidiary 
of the National Dairy Products Corporation of New York City, owners of 
Sheffield Farms. 

Ralph W. Strong, Manager of the Ohio Association, who, with J. J. 
Prindle, President, appeared before the Federal Farm Board to-day, 
charged the Telling-Belle Vernon Company with unfair trade practices 
and asserted that it has been selling milk below cost since Oct. 4, solely 
to force to Co-operative Association out of business. 

Mr. Strong said the Association is now engaged in selling milk and dairy 
products at wholesale, retail and in inter-State commerce, having been 
forced into the retail trade as a self-protective measure. 

He said that last June the Telling-Belle Vernon Company, which had been 
buying the milk from the producers, canceled contracts on forty-eight 
hours’ notice and left the farmers with a surplus of 14,000 gallons a day. 
As a result, he said, the producers were forced to sell their products at 
less than the prevailing market price and even then suffered a great loss. 
On Oct. 1, however, Mr. Strong said, the Association was able to get on 
its feet to a certain extent and increased the price of milk in Cleveland 
to 13c. a quart. 

On Oct. 4, he continued, the Telling-Belle Vernon Company decreased the 
price to lle. He said this meant a sale of milk at a loss. “It is an 
unfair method of trade,” he asserted. 

An appeal was made to the Farm Board several weeks ago, and as a 
result investigators were sent into the Ohio field. Mr. Strong said their 
report substantiated the claim of the Association and resulted in the 
favorable action of the Board. 

The National Dairy Products Corporation has been extending its activities 
in all parts of the country and the Telling-Belle Vernon Company at Cleve- 
land is one of i#s large unite- 


Chicago Joint Stock Land Bank. 


The following with reference to the condition of the 
Chicago Joint Stock Land Bank appeared in the Chicago 
“Journal of Commerce’’ for October 15. 

Statement of the Chicago Joint Stock Land Bank as of Sept. 30 1929, 
shows a moderate degree of improvement in the position of this institu- 
tion since June 30. In the intervening three months the mortgage loan 
account has been reduced by approximately $450,000 and bonds outstand- 
ing in the hand of the public reduced by $824,000 to $49,442,700. It will 
be noted that the bonds outstaading are still over $3,000,000 larger than 
the net mortgage loans of $46,251,892, a situation brought about by the 
larger amount of loans on which the bank has been forced to foreclose in 
the last few years. 

Deficit of $956,871 appearing on the balance sheet at June 30 1929 has 
been reduced to $618,390 at Sept. 30 1929, credits to the account arising 
from profits from operation, bonds purchased materially below their par 
value, and excess reserves provided against real estate which has been 
sold in the three months. 

The real estate situation with respect to this bank may be considered as 
somewhat better at the present time than three months ago. Real estate 
owned outright has decreased $211,664 from $2,709,370 to $2,497,706, and 
sheriffs’ certificates have decreased slightly from $1,091,661 to $986,356. 
Foreclosures pending show a small gain from $1,096,819 to $1,208,297, 
while the more active market for farm lands is reflected in an increase in 
sales contracts from $611,561 to $1,039,979. 

No definite information is obtainable, but it is felt by many interests 
that the worst of the situation in regard to foreclosed lands may have 
been met. Certainly there is no fear of receivership for the bank at the 
present time, unless conditions again become worse, such as apreared 
almost inevitable a few months ago. In this connection it should be stated 
that manaxsement of t e bank, while refusing to comment on the imme- 
diate future of the f reclosure situation, are assuming a decidedly more 
optimistic viewpoint, or to state the situation more accurately, a less 
pessimistic viewpoint, than was manifested several months ago. 

A comparison follows of the balance sheet of the bank as of Sept. 30 and 


June 30 1929, with increases or decreases shown for the various assets and 
lia bilities : 























Assets— Sept.30°29. June 30°29. Increase. Decrease. 
National mortgage loans____..- $46,251,892 $46,707,189 -....- $455,297 
WB. SOONG i oiinciccce waned 721,662 OF) 406 > o - netae 199,781 
Cash in ba nks a swt ipl «ab -enbain 297,403 216,132 Gente. .  wanacy 
Accounts receivable________... 2.577 1,123 S,00G.-).: omee 
Taxes advanced... _.......- 32,905 S0.see.  “ceeaes 2,853 
Second mortgages. __.._...... 105,470 97,406 Oe cs 
Delinquent installments__-___._ 88,784 S77 ee a 88,479 
Furniture, fixtures, autos__.__- 1,28 2 ae es 
Remi estate... occ. «69,407: 708 8, eee aa 211,664 
Fheriff's certificates_.......... 986,356 3 3 | ea 105,304 
Foreclosures pending ---.-....-- 1,208,297 1,096,819 pb -; Saag eee 
Sales contracts_........-----. 1,039,979 611,561 428,418 — 
Notes receivable... .......... 2.328 ease aie 1,125 
Coupons paid in advance. __.__ 71 oe eee saves 
Foreclosure account.........- 79,584 76,972 Oks} Wieden 
Accrued interest mtge. loans - _-_ 950,618 526,686 G25 SCR. .- -xtucbes 
Accrued interest govt. securities 2,92 8). Been 6,192 
enh cndesweeesckbeeioe 618,390 |. ee 338,479 

$54,888,242 $55,238,904 $1,058,516 $1,409,178 

Liabtlittes— 

Farm loan bonds. ...........- $49,442,700 $50,266,700 # ------ $824,000 
Matured coupons. ......__.__. 46,823 OS eae 48,772 
Int. portion install. paid in adv_ 52,229 5,815 ee rae 
Due borrowers on abstracts and 

insurance deposits.........- 500 i oa 659 
Accounts payable___....-._ - 4,806 1,543 See maswibn 
Old checks outstanding__...__- 1,682 Sc See a eee 
Accrued int. farm loan bonds__. 1,022,167 431,373 OR tee. -. “Sameke 
Reserve for loss and taxes_____- 220,158 SOB BNO eo Susaws 88,900 
Reserve unrealized profits: 

Real estate sales__._.._-.-- 97,174 SS Gee 53) nem aae 28,799 
CBRE MORE. . nunc casadsane 4,000,000 A ee Oe) ose Soa: eee 

$54,888,242 $55,238,904 $640,470 $991,132 

Reserres-— 

Loss on real estate.._.....----. $144,432 ORG. 08 eS $4,491 
Purchase money mortgages... 11,047 Sree Reetee 26,055 
ON tet CNG cin eae SGwee:: -  Saetws 55,000 
Res. for delinquent installments 52,780 | FS hom 6,287 
Res. for accrued int. (suspense) - 9,840 6,959 Sor 
Res. for accounts receivable---—- 2,058 2,005 eo apelin eee 

« $220,158 $309,059 $2,933 $91,834 








Mortgage Interest Rates Show Current Increase only 
One-Fifth as Great as Commercial Loans, Mortgage 
Councillors of National Association of Real Estate 
Boards Find. 


The average rate of interest on first mortgages for the 
United States as a whole increased 0.04% from July 1928 to 
July 1929, whereas the average rate on commercial loans in- 
creased 0.19% while the rate of interest on second mortgages 
for the United States as a whole remained stationary, accord- 
ing to a report received by the National Association of Real 
Estate Boards from 85 executive councillors of its Mortgage 
and Finance Division. Mortgage councillors in 139 cities 
were appointed some months ago by the Association’s Mort- 
gage and Finance Division to keep the Association informed 
as to mortgage conditions in various localities. The Na- 
tional Association in making public these facts said: 

The councillors were selected on recommendation of the Prssidents of 
local real estate boards as, in each case, outstanding mortgage specialists 
of their communities. 

The present report on interest rates for 1929 is the first summary to be 
issued by the Association from reports of its mortgage councillors. 

The summary in full with detailed tables as to average rates of interest 
on first mortgages, second mortgages and commercial loans in the United 
States and Canada, grouped according to geographical sections, has just 
been issued by the Mortgage and Finance Division as a special information 
service to its members. 

According to replies received from the local executive councillors of the 
division, the average rates on commercial loans from 1928 to 1929 advanced 
nearly 1-5 of 1% and the average interest rate on first mortgages has in- 
creased only 1-25 of 1%. The fact should not be overlooked, however, 





that the bare interest rate on mortgages does not represent the actual cost 
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of first and second mortgage money because it does not include commis- 
sions and discounts, the amounts and fluctuations of which were not in- 
cluded in this inquiry. 

It is interesting to note in the report that from July 1928 to July 1929, 
the average rediscount rates for the twelve Federal Reserve Banks in the 
United States increased from 4.71% to 5%, or an average increase of 0.29% 
and that during the same year the monthly average interest rate for renewals 
on call loans increased from 6.05% in July 1928 to 9.23% in 1929, or an 
increase of 3.18%. 


Average Rate of Interest on Second Mortgages Stationary. 

The fact that the average rate of interest on second mortgages has re- 
mained practically stationary is not surprising, because the majority of 
the replies stated that the rate of interest charged on second mortgages is 
the legal rate and consequently there is little or no fluctuation in the actual 
rate of interest charged on second mortgages in most communities. Changes 
in the cost of second mortgage money due to fluctuations in commissions 
and discounts are not shown in the report because these were not included 
in the inquiries. 


Demand for Mortgage Investment Securities Slightly Less than a Year Ago. 

Out of the 83 replies received, 30 stated that the demand for mortgage 
investment securities is the same this year as it was a year ago; 29 replied 
that it was less, and 24 reported a greater demand. 

From the replies received to the question on the demand for mortgage 
investment securities grouped according to geographic sections of the 
United States and sizes of cities, it is noted that the greater decline in the 
demand for mortgage investment securities took place in the larger cities, 
whereas the greater increase in demand took place in smaller cities. Out 
of the nine answers received from cities of 500,000 or more, six reported a 
smaller demand and only two reported a greater demand, whereas in cities 
under 25,000, out of a total of 26 replies, eight reported a greater demand, 
whereas five reported less. 

The reason given most frequently as the cause of the decline in the 
demand for mortgage investment securities was the great volume of activity 
on the stock market. While the stock market with its large speculative 
opportunities for gains has attracted an enormous volume of speculative 
money which might otherwise have been available for consumption ex- 
penditures, it is impossible to estimate the extent to which this type of 
investment has made inroads upon the funds ordinarily available for more 
conservative longer term investments in real estate, although the effect 
may be appreciable. 

The fact that the average rate of interest on first mortgages during the 
past year has increased only one-fifth as much as the average interest rate 
of commercial loans, would appear to indicate a relatively greater money 
supply available for first mortgage investments than there was for commer- 
cial loans. The policy of insurance companies and other large investors 
who either by law or by preference choose real estate investments, creates 
an enormous fund of money constantly seeking investment in real estate. 
When to this large fund are added the sums which many individual] in- 
vestors prefer to put into real estate, rather than into more speculative 
investments, the aggregate volume of money seeking comparatively con- 
servative investments in real estate is enormous. Undoubtedly this is the 
chief explanation for the failure of the acreage interest rate on first mort- 
gages to keep pace with the rediscount rates of the Federal Reserve Banks 
or the interest rate on call loans» 








Automobile Financing During First Half of 1929— 
$760,611,319 Advanced on 1,634,392 Cars. 


The number of automobiles financed during the first six 
months of the current year, as reported to the Department 
of Commerce by 338 automobile-financing organizations, was 
1,634,392, on which $760,611,319 was advanced. In making 
available the data, under date of Oct. 16, the Department 
says: 

This meow = mel dl inaugurates a new monthly compilation and will be sub- 
ject to revision in subsequent issues as reports are received from additional 
concerns. Detailed statistics are given low, by months, new cars and 
used cars being shown separately. Thirty-eight of the smaller firms found 


it impossible to segregate their operations; their totals are shown in the 
unclassified group. 


AUTOMOBILE FINANCING. 












































Unciasstfted, New Cars Financed. 
1929. Number Volume Number Volume 
of Cars, in Dellars. of Cars. in Dollars. 
IE ciedid bp Aske hh hin donncinns 3,520 $1,609,512 71,904 $44,440,562 
ag Ra A le a 3,518 1,614,739 96,754 57,193,167 
DEC ietbadbncudnchnaacewes 4,990 2,122,957 155,947 90,913,462 
I ce site ts aise Seth we pth Inciyto  eSee en be se a 5,149 2,298,697 193,405 113,085,791 
Dt kutdbekvuws ks cendsccce 5,602 2,446,759 | 199,959 117,078,571 
eiinarild tc Anite 0 ecemoe meres 5,018 2,212,548 | 192,950 114,375,561 
Total (6 months) __........_. 27,797 ‘$12,305,212 ' 910,923 '$537,.087,114 
Used Cars Financed. Total. 
1929. Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 

NOI iieicn dn &otilo waded bis 62,761 $20,298,416} 138,185 | $66,348,490 
I thciaiic 3h 0 ots me on ase coh in 67,832 21,170,409 168,104 79,978,315 
CTR nt cwew cb bavdoteeeanc 111,600 34,204,002] 272,537 127,240,421 
RN incites Sacco oes ahohien 144,021 43,080,865] 342,579 | 158,465,353 
DENEdueG wb Snkdpcausacbaceis 155,801 46,538,369] 361,362 | 166,063,699 
Pi cus cab eeindinant 153,657 45,926,932] 351,625 | 162,515,041 
Total (6 months)_.._.....__- 695,672 '$211,218,993' 1,634,392 '$760,611,319 











Irving Fisher Believes Operation of Investment Trusts 
Has Acted to Stabilize Stock Market. 


Prof. Irving Fisher, in addressing the Purchasing Agents’ 
Association at the Builders’ Exchange, this city, on Oct. 15, 
declared i is his belief that ‘the principle of the investment 
trust is sound,” and that “the operation of the investment 
trusts, as a whole, has acted to stabilize the stock market 
rather than to make its fluctuations more violent.” In 
his comments Prof. Fisher said: 





I believe the principle of the investment trusts is sound, and the public 
is justified in participating in them, with due regard to the character and 
reputation of those conducting them. But I agree with Roger W. Babson 
that many market operators had better get out of debt and out of margin 
account, that there is some unwarranted speculation, and that the market 
may be at its peak now and for several months to come. While I will 
not attempt to make any exact forecast, I do not feel that there will soon, 
if ever, be a fifty or sixty-point break below present levels such as Mr. 
Babson has predicted. 

Largely through the influence of the investment trust movement, the 
public has been waking up to the superior attractions of stocks over bonds 
And I believe the operation of the investment trusts as a whole has acted 
to stabilize the stock market rather than to make its fluctuations more 
violent. 

Investment trusts have applied special knowledge to diversifying risks. 
They diversify their holdings among many kinds of common and preferred 
stocks and bonds, foreign and domestic. They operate to shift risks 
from those who lack investment knowledge to those who possess it. In 
this way they are safeguarding the public, whose speculative activities 
are gravitating into the hands of these skilled agencies which are able to 
forecast the true income of otherwise speculative properties. 

Never has there been so rapid development in national resources, in 
improved technology. A relatively stable level of general prices has been 
maintained. This has prevented overbuying of supplies. Transportation 
has improved. With no expectation of great fluctuations in prices of 
commodities, excessive inventories have been kept down. Stocks of 
goods on hand have not been forced nor frightened into liquidation. There 
has been scientific study of the sources of their supplies by manufacturers 
and merchants, with constant statistical check upon volumes produced. 
Pronounced improvements in machines and in productive methods have 
lowered costs, reducing prices and increasing profits. So society as a 
whole has benefited in real income, especially real income in prospect. 
Both business men and wage earners have taken advantage of the relatively 
stable price level to budget their expenditures, making commitments 
undisturbed by violent fluctuations in the purchasing power of money. 


In discussing the movement of the stock market he said: 

Did the high level of stock prices during August represent an inflated 
market. Those who regard the stock market as very inflated, point to the 
high price-earnings ratios of many stocks and say that it must come down 
to the old average level of 10-to-1. But there are reasons why it should 
seldom or never come back to that average, the chief reason being the 
lessened risk to the investor through modern facilities for diversification. 
And these people forget that this price-earnings ratio can come down in 
spite of a continually advancing price simply by an increase in earning 
faster than the increase in price. That is, a high price-earnings ratio may be 
justified by anticipations of increased earnings. These two facts seem 
to justify most, if not all, of the present excess of the price earnings ratio 
over the conventional 10-to-1; for the ratio at present for industrial stocks 
is only 1344-to-1, according to the Standard Statistics Co. 

Common stock prices rose from Aug. 1927, to Aug. 1928, incl., to the 
extent of 24%; during Aug. 1929, the level of stock prices had risen to 
70.5% over the level of Aug. 1927. That was an increase of 38% over the 
1927-28 period. 

From Aug. 1927, to Aug. 1928, although the rate of corporation earnings 
was not so high, prices of common stocks were still only a little more than 
14 times their earnings. Rail stocks were selling at less than 15 times their 
earnings in 1928 and utilities at less than 26 times their earnings. One 
might be tempted to say that if there was inflation it was in the utilities 
field, was it not for the fact that tremendous savings and economies are 
expected from the merger movement in utilities. The rise of investment 
trusts in utilities, like Electric Bond & Share, with liberal diversified hold- 
ings, has largely deprived this kind of investment of its risks. Since large 
future gains in profits of utilities mergers are expected in which common 
stocks will participate, the temporary depression in yield of these stocks 
below the yield of bonds is to be expected. 

As for industrials and rails, if we bear in mind the lessened risks through 
diversification and constant scrutiny on the part of investment counsel, a . 
ratio of 13 to 15 times their earnings does not seem at all excessive, when 
we bear in mind that high grade bonds are capitalized at more than 20 
times their earnings, and are not entitled, like common stocks, to par- 
ticipate in increased gains in the future. The fact that the cash percentage 
of returns has gone down while the ploughed-back part of earnings has 
gone up, fits in with the notion that there is an expectation generally of 
greater earnings ahead on the part of business managements. 








Should a Bank Invest in Bonds?—Discussion of Invest- 
ment Policy Confronting Banks by G. W. Edwards 
of Stone & Webster and Blodget, Inc. 


Under the caption “Should a Bank Invest in Bonds?” 
George W. Edwards Ph.D., Economist of Stone & Webster 
and Blodget, Inc., presents ‘‘a discussion of four important 
questions of investment policy confronting the commercial 
bank.’”’ The article, which is published in the October 


number of ‘“‘the Bankers Magazine’”’ says in part: 

Whatever may be the purely theoretic views as to whether or not banks 
should place their earning assets in bonds instead of commercial paper, 
they are faced with the coldly practical fact that they have no other choice. 
This situation exists because there is no longer sufficient sound commercial 
Paper available to absorb the assets of the banks. Open market commer- 
cial paper in the form of promissory notes, which in past years were widely 
used to finance the current needs of large business enterprises, has now 
about disappeared. In fact most of the leading note brokerage houses 
are to-day selling investment securities. Commercial paper in the form 
of acceptances, although possessing a high degree of safety and liquidity, 
has never developed extensively in this country. For these practical 
reasons it is obvious that banks must of necessity in most cases place a 
large part of their assets in bonds. 

The present article will seek to answer the following questions of invest- 
ment policy confronting the commercial banker. 

Is it profitable to invest in bonds? 

To what extent should a commercial bank invest in bonds? 

What bonds should be bought? 

What should be the general investment policy of a commercial bank? 








Is ti Profitable? 


Since the beginning of 1928, the bond accounts of most commercial banks 
have been in the red, and the recent statements of the Comptroller of the 
Currency and the reports of the State banking department show consider- 
able depreciation in bond investment values. The reason for this decline 
is seen in the following table indicating the yields on the various classes 
of bonds from January 1928 to August 1929. 
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AVERAGE YIELDS ON BONDS. 





Combined yield 4.38% .73 +0.35% 

However a complete judgment of the profit or loss in bonds should not 
be based on the figures for the last year which by itself has been abnormal. 
Rather a study should be made over a longer period of time. Quite similar 
to 1929 was the year 1921, but in the period between these two years the 
record for bond holdings of banks has been highly satisfactory. Within 
this period the percentage of losses on bonds have been much less than 
en commercial paper as is indicated in the following table: 


PERCENTAGE OF LOSSES ON SECURITIES AND COMMERCIAL LOANS 
BY NATIONAL BANKS (1922-1928). 

Years— 1922. 1923. 1924. 1925. 1926. 1927. 1928. 
Loss on bonds and securities. ..0.73% 0.43% 0.48% 0.44% 0.41% 0.43% 0.41% 
Loss on loans and discounts...1.20% 1.02% 0.86% 0.75% 0.70% 0.62% 0.61% 

Report of the Comptroller of the Currency, 1928, p. 57. 

Not only have losses been relatively small, but in addition banks have 
derived satisfactory returns from their security holdings. In 1927 and 
1928 they received $583,000,000 in interest and $110,000,000 in profits 
on the sale of their securities. 

Aside from the financial gains thus derived by banks from their bond 
holdings, these have brought various inherent advantages in serving as an 
excellent secondary reserve and as highly satisfactory collateral for loans 
or as acceptable security for public deposits. . . . 


General Investment Policy. 

In the first place the commercial banker must realize the importance of 
his bond account not as a temporary, but as a continuous placement of his 
funds. As noted above the so-called commercial banks are actually 
extending more non-commercial credit and it is therefore essential] for 
pg to study investment credit as carefully as they analyze commercia! 

t. 

While the commercial banker should thus develop a continuous invest- 
ment policy, at the same time it must be flexible. He must realize that 
he cannot operate on the assumption that investment securities, because 
they are sound, should not be changed. In fact an investment which is 
good to-day may not be to-morrow, and even high grade bonds purchased 
to-day should be sold to-morrow, if conditions change. This policy of 
switching, while often criticized, must be followed in order to avoid the 
losses arising from changes in the business cycle and in the money market. 

In solving these various problems, the commercia] banker can benefit 
from the advice of an investment house which, on its own account, is closely 
following changes in the security markets. The commercial banker would 
do weil in not making haphazard purchases, but in developing a close 
relation with an investment house which is in a position to give his invest- 
ment list continuous supervision. For this purpose the investment house 
should know the problems which are peculiar to the commercial banker's 
institution and, knowing these factors, will be in a better position to render 
him a real investment service. As the success of the interior bank has in 
the past been influenced by his correspondent relations with New York 
commercial banks, so his welfare to-day is considerably determined by his 
correspondent connections with New York investment houses. 








Suggests Living Dividends as Well as Living Wages. 


If there were any way of fixing a wage standard on a basis 
of a “living wage,’’ we ought to be able also to fix a standard 
of business profits on a basis of “‘living dividends,’’ declared 
Howell Cheney, of Cheney Brothers, South Manchester, 
Conn., speaking before the Queensboro Industrial Forum, 
held at the Queensboro Chamber of Commerce Thursday 
night, Oct. 17. The only true measure of compensation for 
either capital or labor is that of service rendered, according 
to Mr. Cheney. Any theory of wages predicated upon the 
concept of a “living wage,’’ or a “‘saving wage,’’ is based upon 
a faulty view of the economic relationship between labor and 
capital and their joint relation to production, Mr. Cheney 
declared. Likewise faulty are wage theories which proceed 
upon the presumption that increased wages necessarily result 
in increased consumption and thus provide a stimulant to 
production. If there is to be sound “industrial partnership’’ 
between capital and labor, their economic relationship should 
be clearly understood by all as being based on services, Mr. 
Cheney emphasized. 

Mr. Cheney, speaking on the subject of ‘‘Industrial Part- 
nership,’’ which was the topic of the forum discussion for the 
evening, said in part: 

Popular catchwords are ever a menace to clear understanding and dis- 
passionate thinking. Time was when the “lI'ving wage’’ was a poular 
slogan, although no one was quite sure just what a living wage was. Theo- 
retically there were many definitions, but in practice it proved one thing 
with one man and something else with another. During the war, wages 
rose enormously, as did living costs. But while average wage earnings 
per week are nearly double now what they were in 1914, living costs have 
fallen again, so that the average weekly pay envelope in the manufacturing 
industry to-day has abut one-third more purchasing power than that of 
1914. Thus the “living wage’’ slogan has more or less fallen into oblivion. 
We next began to hear about a ‘saving wage,’ that is, a wage which 
would give the worker a margin over and above living expenses which he 
might save. Again, the obvious fact that some men can live on what 
others waste, that one manages to buy a home on the same wage in which 
another manages to go into debt, was ignored. Under the influence of 
prosperous times, we began to hear the slogan of even a “luxury wage,” 
which had as its objective a wage level which would yield to every worker 
the enjoyment of a certain amount of luxuries as well as the necessities 
of life. 

Obviously, economic life could not prevail long if either wages or the 
returns on capital were to be thus arbitrarily determined. No one as 
yet has had the-brilliant thought to fix a “living dividend”’ or a “saving” 
or a “luxury dividend.”” The stockholders of many businesses have to 
stand for their directors passing dividends for years, and may even be 
assessed or see the company go into bankruptcy. Likewise, no industry 


could live if the workers were paid more than they produced, as society 
as a whole could not exist if it consumed more than it produced. 

But, say the ever alert originators of new wage standards and slogans, 
“‘wages should be adjusted so from time to time as to give the worker the 
benefit of increased production. Productivity per worker in most industries 
to-day is considerably greater than it was ten, twenty, or thirty years ago. 
Wages should be raised accordingly.’"’ What is generally left out of con- 
sideration in this connection, is that the increased output is largely, if 
not wholly, due to improved machinery and increasing use of power, 
requiring large additional capital investment which represents increased 
fixed charges on the earnings of the industry. 

It is true that technological improvement, scientific invention and mass- 
Production with greatly increased use of power, and the willingness of both, 
employer and employees to co-operate, :ave made possible a higher wage 
level. It is for that reason that the high wage ‘evels schieved during the 
war could be maintained. These high wages cou'd be maintained in the 
face of a falling price level because mass-production rea ‘iced unit production 
costs, including total labor cost, because) more is being produced per worker 
employed than was produced wcfore. But the investment in machinery 
and the 4.65 horsepower, which on the average is back of each worker in 
manufacturing to-day, also has to be paid for. If it had not been for this 
investment in power and machinery, wage levels could not have been kept 
at the levels which they have maintained during the past decade. 

At the same time, many workers to-day enjoy not only a “living wage,” 
but a ‘saving wage” and even a “luxury wage.’’ This has become possible 
largely because mass-production under scientific development, has been 
able to operate at lower costs and thus price levels have been kept down; 
in many cases they have been lowered, turning many commodities formerly 
belonging in the class of luxuries into articles of common usage at a price 
range within the reach of all. 

Thus, if we must have a yardstick or measure fot wages, a wage standard 
or wage slogan, let that be the measure of service rendered, for capital as well 
as labor. No business and no wage earner can ever draw a higher compen- 
sation for long, if our National economy is to prevail. 








Col. Ayres of Cleveland Trust Co. Sees “Hidden Bear 
Market” in Larger Percentages of Declines Than 
Advances in Prices During Past Four Months. 

According to Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co. of Cleveland, Ohio, “‘there has 
been under way during most of this year a sort of creeping 
bear market that has been hidden by the fact that many of 
the utility stocks and some of the rails, and certain other 
issnes, have advanced so much as to carry the figures of 
most of the well-recognized stock averages upward to new 
levels from month to month until the sharp decline of Sep- 
tember began.’”’ These comments are made by Col. Ayres 
in the Oct. 15 Business Bulletin of the Cleveland Trust, 
from which we take the following: 

The rich man’s panic of 1903 was explained by Mr. J. P. Morgan as being 





due to the clogging of the markets of that day by an excessive accumulation 
of undigested securities. Something of the same sort seems to have hap- 
pened in a milder fashion this fall. For months past the outpourings of 
new securities have been enormous, and finally the public ceased to take 
the new issues with the avidity they had shown earlier. When this condi- 
tion became apparent a good many clear-seeing speculators began to sell 
their holdings, and a severe price decline has resulted. 

There does not appear to have been much forced liquidation. Brokers’ 
loans advanced about 600 million dollars in September, during a decline 
of stock prices that should have brought them down about 600 millions. 
This appears to indicate that very large profits have been withdrawn from 
the market, and that there has been a great increase in stock holdings 
carried on margin. Nevertheless the new buyers seem to be able to carry 
the stocks they have purchased at increasing price concessions from the 
former owners. It seems probable that stocks have been passing not so 
much from the strong to the weak, as from the smart to the dumb. 

There does not seem to be as yet much real evidence that the decline in 
stock prices is likely to forecast a serious recession in general business. 
Despite the slowing down in iron and steel production, in automobile 
output, and in building, the conditions which result in serious business 
depressions are not present. There is no commodity price inflation, no 
accumulation of excessive industrial inventories, and no such competition, 
for labor as has in the past brought about inefficiency of workers and 
management. It is true that interest rates are excessively high, but there 
is no present prospective shortage of business credit readily available at 
a price. 

Industrial profits in many lines will probably be distinctly lower in the 
last quarter of this year than they were in the third quarter, and lower 
than they were in the fourth quarter of last year, but the aggregate profits 
for 1929 will reach new high records. The agricultural purchasing power 
is large. Autumn and holiday retail trade will almost surely be exceptionally 
good. 

New Financing. 

The past year and « half has been a period of exceptional volume of new 
capital flotation, which is going forward now at a rate twice as rapid as that 
of the year 1926 when business activity was of record-breaking proportions. 
It is important to note, however, that during the past summer, when the 
sales of new capital securities have’ mounted to more than eight hundred 
million dollars a month, those issues which were sold in order to secure 
funds for the purpose of increasing production constituted less than one- 
fourth of the whole. By far the greater part of recent new financing has 
been either for such purposes as the replacing of bond issues by the sale of 
stocks, or for raising capital for investment trusts. 

In the diagram (we omit all diagrams—Ed.) the two areas show the 
amounts of the new capital flotations of American corporations and munici- 
palities monthly during the past seven years. Foreign issues, and the very 
large recurrent issues of the American Telephone and Telegraph Company, 
have been omitted, and the lines have been smoothed. The lower area 
shows the volume of new capitai raised for the purpose of constructing new 
factories or enlarging old ones, and for other similar objects that may be 
classified as being designed to increase production. These flotations have 
varied from one hundred to two hundred million doliars a month, and 
during most of the past seven years have been less than one hundred and 
fifty million dollars a month. 

Above this lower area in the diagram there is another area in single 
cross-hatching which represents the new capital flotations for refinancing, 
and for the purpose of securing new capital for investment trusts. This 





upper area has been larger than the lower one during the entire period, but 
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in the past year and a half it has expanded with marked and increasing 
rapidity. This great increase in the offerings of new capital explains in part 
the accelerated activity of the stock market in the past two years, the 
rapid growth in the numbers of separate issues dealt in, the mounting 
totals of loans to brokers, and reflects perhaps some of the reasons why the 
stock market is now showing signs of suffering from an attack of security 
indigestion. 

It is noteworthy that there does not seem to be much relationship between 
the volume of new capital flotations and the activity of general business. 
The year 1923 was one of peak activity, while 1924 was a year of mild 
business depression, but the flotations of new capital were much larger in 
the slow year than in the prosperous one. In 1926 prosperity was general, 
while 1927 was a period of decline and of slow business, but these conditions 
do not seem to be reflected in the diagram. 

“ * ” 
A Hidden Bear Market. 

In January of this year 47% of all the stocks that were traded in on the 
New York Stock Exchange sold at higher prices at the end of the month 
than they did at the beginning. During the same month 35% of them 
declined in price, and sold lower at the end than in the opening sessions of 
the month. The remaining 18% of the stocks were quoted in the closing 
sessions at the same prices as in the opening ones. 

These price movements are illustrated by the lines at the left-hand end of 
the diagram where the figures and words indicate that 47 issues in each one 
hundred moved up in price in January, and 35 in each hundred moved 
down. Other similar lines, with corresponding figures and words, carry 
the record forward through the first nine months of the year. In five of 
the nine months the advancing stock issues have been more numerous than 
the declining ones, while in the remaining four months of February, March, 
May and September the declining issues have outnumbered the advancing 
ones. 

Despite the fact that more issues have advanced than have declined 1n 
a@ majority of the months the total of all the percentages of advance is 333, 
while the sum of the declines is 434. In a real sense there has been under 
way during most of this year a sort of creeping bear market that has been 
hidden by the fact that many of the utility stocks, and some of the rails, 
and certain other issues, have advanced so much as to carry the figures 
of most of the well-recognized stock averages upward to new high levels 
from month to month until the sharp decline of September began. 

This has been a highly selective market. It has made new high records 
for volume of trading and most of the stock averages have moved up 
during considerable periods of time with a rapidity never before equaled. 
Nevertheless a majority of the issues had been drifting down for a long 
time before the recent break began. Many of these have been the preferred 
stocks which have suffered along with bonds because the public did not 
prefer them. . 

Important declines in stock prices have occurred during the autumn 
months in 28 of the past 30 years, usually in September and October. In 
those typical autumn recessions the average decline in the Dow Jones 
industrial averages has been something more than 9%. The decline from 
the first of September through the first week of October this year has 
amounted to 14%. In the panic of 1903 the fall decline was 23%, in that 
of 1907 it amounted to 28%, and in the post-war reaction of 1919 it was 
16%. In all the other years it has been less than this year. 








C. E. Mitchell of National City Bank of New York 
Asserts Stocks Are Sound—Banker, Sailing from 
Europe, Says He Sees no Signs of Wall Street 
Slump—Predicts More Bank Mergers. 


Before sailing for America on Oct. 15 after a tour of 
European financial centres, Charles E. Mitchell, Chairman 
of the National City Bank of New York, said he saw no 
reason for the predicted end-of-the-year slump on Wall 
Street. We take the foregoing from a London message to 
the New York “Times,’”’ which quoted Mr. Mitchell further 


as follows: 

“‘Although in some cases speculation has gone too far in the United 
States, the markets generally are now in a healthy condition,’’ said Mr. 
Mitchell. ‘*‘The last six weeks have done an immense good in shaking 
down prices. Many leading industrial securities are now at levels which 
would have been considered perfectly sound and conservative even by 
the standards of ten years ago. 

“The market values have a sound basis in the general prosperity of 
our country. All the basic industries are doing satisfactorily and unless 
something unforeseen occurs, should continue to do so. I cannot see 
anything, such as some people are warning us of, to check that continued 
expansion.’ 

Mr. Mitchell predicted that investors in the future would pay increasing 
attention to earnings instead of prospects. He said the movement toward 
bank mergers would continue, with the ‘‘fusion of a number of big banking 
groups.’’ He stated that he had been in England too short a time to do 
more than absorb the opinions of others on the financial outlook here. 


Previous comments by Mr. Mitchell on the markets were 
given in our issue of Oct. 12, page 2331. 








Relation Between Stock Prices and Earnings—A Study 
by Moody’s Investors Service. 

Research into the question of the relation between stock 
prices and earnings shows clearly that there is no such thing 
as a standard or normal ratio between these two factors, 
according to a study just completed and published by 
Moody’s Investor’s Service. Moody’s place strong em- 
phasis upon the fallacy of accepting blindly any popular 
notion of what a “reasonable’’ price-to-earnings ratio should 
be. Formerly accepted standards of 10 times earnings or 
any other such figure cannot be relied upon. 

In studying this question the behavior of 381 price-to- 
earnings ratios over the period 1926-1929 was used. Con- 
trary to expectations, it was found that on June 30 last the 
average “‘anticipation’’ by stock prices of future earnings 
was only a little over five months. When classified by in- 
dustries, the greatest ‘‘anticipation” was found to be in the 





ease of electric light, power and gas companies, while the 
least was found to exist in the case of railroads and steel. 
Moody’s conclude that evidently the chieffinfluence in caus- 
ing prices of common stocks to anticipate future earning 
power is not the size of the earnings at the moment, but the 
stability of their growth. 








New York Stock Exchange Expands Facilities Rapidly 
—Sale of 220 of the 275 New Seats*Authorized Last 
February. 


With 220 of the 275 new seats already sold, indications are 
that the New York Stock Exchange will reach its maximum 
membership of 1,375 by the first of next year or shortly 
thereafter, said the New York “Times” of Oct. 13, which 
added: 

This means that the full facilities provided for under the 25% increase 
in membership authorized in February will be made available about a year 
sooner than was anticipated when plans for the expansion were worked out. 

Already, according to brokers, there has been possibly a 25% improve- 
ment in the efficiency of the human machinery on the floor of the 
Exchange. This is reflected in the more rapid execution of orders, in a 
reduction in the number of errors, and in a smoother working personne] 
generally. The Exchange authorities, it was pointed owt, consider the 
enlargement of membership the most successful reform imetituted in 
recent years. 

Floor brokers themselves, who in many instances oppesed the increase 
in membership when it was first proposed, now warmly approve the 
change. Not only have they witnessed the steady improvement in efficiency 
on the floor, but, with more than 200 additional brokers te carry on the 
business of executing orders, the strain on individual esembers has been 
eased considerably. The volume of business has been so heavy since the 
increase was put into effect that the so-called “‘$2 brokers” have been 
able to maintain their earnings at a satisfactory level im spite of the 
increased competition. 

Increase in Effect Feb. 7. 

The 25% increase in membership, which lifted the maximum number of 
seats from 1,100 to 1,375 went into effect on Feb. 7. Each member 
received, as a result of that increase, one “‘right,”” representing a one-fourth 
interest in an additional seat. In all, 1,100 “rights” were created. Of 
this number 880 have been disposed of, leaving 220 unsold. Lately “rights” 
have been transferred at a rate to indicate that all of the remaining ones 
will be sold within a few months. 

Only a comparatively few members are delaying in disposing of their 
“rights.””. Some members are waiting for higher prices, while others are 
holding off for developments in which “rights’’ will be grouped for firm 
memberships. The ‘‘rights’ must be exercised within three years from 
last February or they will be forfeited. Judging by the speed with which 
the ‘‘rights’”? are being transferred at this time, it is not believed that 
any will be retained longer than a few months. 

The governing authorities of the Exchange made clear, at the time that 
the increase 1n membership was authorized, that they wished to have the 
‘rights’ exercised as speedily as possible so that the brokerage facilities 
on the floor could be brought up to present-day requirements. The feeling 
among the membership is that the early transfer of the “‘rights’” is more 
or less an obligation to promote the general good of the institution. 

Since the increase in membership was voted the price of seats has fluc- 
tuated considerably, but at present it is close to the level at which they 
were selling when the change was made. The last ‘‘right’’ disposed of 
brought $124,500, while the last membership, with “right’’ detached, sold 
at $495,000. Prior to the increase in February seats were selling between 
$669,000 and $625,000, the latter figure being the high fer all time. The 
present value of a seat with “right” attached is estimated at around 
$620,000. 

As a result of the increase in membership, the average attendance on 
the floor of the Exchange is between 900 and 1,000 daily, whereas it was 
about 700 formerly. The increase in the efficiency of the floer personnel, 
it is pointed out, is greater than the figures would indicate, for the reason 
that nearly all of the new members are young men going inte the Exchange 
to make a carees, energetic and ambitious. As these yeumg men are taken 
in there is a gradual tendency for the older members te retire, and their 
places are taken, in most instances, by younger men. 

Another factor which has contributed to the increased efficiency of the 
brokerage personnel on the floor of the Exchange has been the installation 
of the new type ef trading posts at which the “specialists” are constantly 
attended by their clerks. As virtually all ‘‘limited orders” pass through 
the hands of these “specialists,” the burden on them has been growing 
heavier and heavier. It was because of this fact that the Exchange 
adopted a rule permitting them to have their clerks stationed at the 
trading posts with them. 








New York Curb Exchange. 
The following is from the “Times” of Oct. 18: 


Common and preference A convertible stocks of Southwestern Store: 
were suspended yesterday from dealing on the New York Curb Ex. 
change until further notice. It was learned that the Bankers Trust 
Company had surrendered its authority as transfer agent for the stocks 
because the company had gone into the hands of receivers. The Curh 
Exchange rules require that stock traded in must have a New York 
transfer agent. The last trades in the common were made at $1 a 
share. 








Record Monthly Sale of Seats on Chicago Stock 
Exchange During September. 


Under date of Oct. 9, the Chicago Stock Exchange issued 


the following: 

A new record of number of seats sold on a Stock Exchange in a period 
of one month has been made on the Chicago Stock Exchange, it became 
known to-day following a careful check with other securities exchanges 
throughout the country. 

It was announced at the offices of the Exchange that during the montt 
following the 100% seat dividend declaration on Sept. &, 61 Ohicagr 
Exchange memberships were sold or eale arranged. 
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This is twice the number of seats sold on any other securities exchange 
in one month, Exchange officials stated. 

Of the 51 seat sales arranged, 35 have already been approved by the 
Board of Governors. After arranging for the seat sale the names of the 
buyer and seller are posted for ten days, after which the Board of 
Governors takes formal action approving the membership transfer. 

The new memberships were sold for $50,000 each, as against highs for the 
old seats of $100,000 and $110,000 in August immediately prior to the 
100% seat dividend. 

Among the firms outside of Chicago buying new seats on the Chicago 
Stock Exchange are: 

Harris, Small & Oo., Detroit. 

D. M. Woodruff & Co., Detroit. 

Hopwood & Co., Minneapolis. 

Charles E. Lewis & Co., Minneapolis. 

H. J. Barneson & Co., San Francisco. 

Livingston & Co., New York. 








Gilbert Eliott & Co. Report New York City Trust 
Company Deposits Increase 13% to $5,442,900,000. 
Deposits of 14 leading trust companies in New York City 

aggregated $5,442,900,000 based upon their statement 

made in connection with the call for condition as of Sept. 

27 1929. This total represents an increase of 13% compared 

with total deposits of $4,820,300,000 reported as of June 

29 last, according to Gilbert Eliott & Co., specialists in 

bank and insurance company stocks. Guaranty Trust Co. 

of New York showed the largest gain in point of dollars, 
increasing its deposits by nearly one quarter of a billion 
dollars during the period. Other banks to register sharp 
gains include Bank of New York and Trust Co., Central 

Hanover, Corn Exchange, Equitable, Manhattan, New York 

Trust and Hibernia Trust. The following tabulation lists 

comparative deposits based upon the last two calls: 


Deposits 

Bank— pt. 27. June 29 
Bank =| pos EE Oe BPO Sis io smced $141,075,000 $80,194,000 
I an oe aia ns pans om emia 238,086, 229,257 ,000 
Bankers Truss ected dncabiarin siniec witht te aces ae 529,280,000 540,965,000 
MI IDS ni Sees tsb iene ci slau ca de 109,956 ,000 109,250,000 
I a a ian wine aah ome 529,534,000 463 ,587 ,000 
Cn PE ciwsesdoduaakncnababuus 273 507 ,000 221,726,000 
i hie isi: es dasa vd stabi didlinen iene cat 78,526,000 80,387 ,000 
Fquitabie daca tna, lee sive on aids apse le cla iacadian sits 750,252,000 *609,184,000 
I Sian es os on unas isda eae a haat 1,276,033 ,000 1,041,909 ,000 
Hibernia’ Pads cb de tbiasuvndauee uae 1 "220, 9,972,000 
akc Sic om scent > de is aallegh ab an ot ,062 ,000 540,869,000 
Saumdaaturers I i et cis ell abies heii ec 0 aang 5,109, 376,671, 
ei la Ra Sl ei A eA 3e5" 453 ,000 308,269,000 
ed ae ee 254,781,000 ,033 ,000 


*Combined deposits of Equitable and Seaboard which were merged in 
September 








J. K. Rice Jr. & Co. on Upward Trend of Bank Earnings. 

J. K. Rice Jr. & Co. report that the third-quarter state- 
ments of the banks and trust companies show the accelerated 
earnings pace set in the first half of the year continues, and 
in the cases of some of the larger trust companies, has even 
been increased. They further state: 


Deposits, which heretofore have been declining, have also shown a 
marked upturn. These factors, together with the insistent reports that 
mportant developments are pending in some of the large banks toward 
group banking, have helped the bank stocks to weather the recent drastic 
reaction with only slight losses, and many are making new highs daily. 

As usual, National City is leading the movement. At around 540, the 
present price, it is selling 100% higher than when the stock was split in 
January of this year. Others that have acted very well in this respect are 
the Bankers Trust, which is up 116%, Chemical up 108%, New York 
Trust up 107%, Irving Trust up 90%, Chase up 80%, Guaranty up 58%, 
and Bank of Manhattan up 63%. The records of some of the merged 
institutions show even more remarkable gains, for example, Corn Exchange, 
which will soon be merged into the oe. shows a gain of 171%. 


arnings Earnings Earned 
3rd Quar. lst 6 Mos. Year 1928. 
I a. sn. ca ss ms ag sin to ce we $4,991,438 $6,001,350 $19. 149,162 
Bank of New York & Trust__-_-_- 659.5 540 2:065,425 
eT UE se a eee 266,750 ‘410, 636 413,793 
CR corel gs - soto ncowwcecee 992,43 x3 795,250 
Corn Exchange Bank & Trust___-_- 988 ,662 3, 433. oe} 3,529,155 
I cia ay 426,14 "756.1 1,361,157 
es Se ewes 5,525,565 5,592, RO3 x8 ,769,937 
gs” ES age Aes 174,547 361,713 621,000 
Fifth Avenue Bank...........--- 107,518 618.991 372,221 
CONE NG ns nw ae 6,740,924 «11,095,728 x20,797,075 
I ionia 3,353,221 5,712,771 8,374,01 
Manufacturers’ Trust.........--- 2,932,414 4,466 ,22 (*) 
New York Trust...........-.-.- 1.578.154 3,406,410 4,784,531 
Manhattan Co., Bank pS eRe ant ,000 (*) _ 3,355,926 








Melvin A. Traylor of Chicago Says Vast Mergers Worry 
Bankers—Fear Agitators if Hard Times Come. 


The following copyright advices from Baden-Baden, 
Oct. 6 are taken from the Chicago “‘Tribune”’ of Oct. 7: 


The concentration of the wealth of the United States into the hands of 
a few great national banking groups is the question preoccupying American 
financial circles, said Melvin A. Traylor, President of the First National 
Bank of Chicago, one of the American members of the organization com- 
mittee for the International Bank for Reparations under the Young plan, 
in an exclusive interview to-day. 

Mr. Traylor declined to comment on the psychological aspects of the 
situation, which has been created by recent huge mergers of powerful 
financial institutions, with the consequent aggregation of enormous capital 
and resources. 

He did not deny, however, that hard times, crop failures and other 
national disasters, which might strike the United States, would likely 
arouse a great popular outcry against the consolidation of the richest banks 
and give the demagogues an opportunity to incite people against capitalists 
and trusts. 





Sees Danger Ahead. 

Mr. Traylor agreed that certain thinking elements in the United States 
consider that the wave of merging banks, now going on, may eventually 
provide highly inflammable material for communist and socialist agitators 
to incite the working classes—proletariat—against the existing regime. 

‘**The changes in the American banking sentiment in the last three years 
marks the greatest transition in the history of banking psychology in our 
own and any other country,”’ said Mr. Traylor. ‘‘American banking 
was originally set up as independent units, serving respective communities. 
That system contributed largely to the rapid development of the United 
States. Three years ago the MacFadden Act was introduced in Congress. 
It was designed to liberalize the laws under which the National banks oper- 
ate and put them on a more competitive basis with the State banks. 

“The fight centered around the privisions of the MacFadden Act granting 
branch banking liberties to National banks. The bill was finally made into 
a compromise form, granting branch banking privileges to National insti- 
tutions in all States where this priviiege is accorded to State banks, and it 
was passed in the spring of 1927. 


Two Lines of Development. 

“Since then, developments have followed two distinct lines. First, 
the consolidation of a large number of National banks with large State 
banks, already possessing numerous branches. That is the primary cause 
for the movement towards mergers. The banking business, like industry, 
is generally highly competitive, and the moment certain banks began to get 
together for this purpose, the national banks acquired branches. This re- 
resulted in larger and more aggregate resources. 

“The consolidation of banks is naturally followed by a like desire of other 
National and State banks, whose management perhaps is not interested 
particularly in the branch aspect of the question, but in order to maintain 
position, size and prestige found it desirable to expand likewise. 

“In the second point, this very competitive pressure forced further devel- 
opment, not within the purview of any legislation, either State or Federal— 
the acquisition of banks outside the immediate territory of the competitive 
banks. To accomplish that second phase a situation developed—the for- 
mation of holding companies to buy controlling interests in banks. 


Long Chain of Banks. 

“In result of that, these affiliated banks now spread across State lines. 
In one or two instances, right across the country from coast to coast, chains 
of banks are owned and controlled by one holding company. 

“At first this development was looked upon by many who were engaged 
in it with a good deal of skepticism, but again the competitive spirit was 
aroused, and the very ones who were criticizing it entered into the com- 
petitive field. It follows then, as large aggregations of capital and resources 
are gotten together involving larger personnels, many were compelled to 
enlarge their quarters; and one now sees the largest skyscrapers being 
erected for the newly merged concerns. 

“The whole movement is being watched with the greatest interest and 
concern by bankers and business men as well. The consolidation scheme 
has undoubtedly some elements which commend themselves favorably for 
consideration, and undoubtedly there will be others. Time alone can tell 
whether they are designed to improve general banking conditions. 


Group Smaller Banks. 

“The original advocates of bank mergers based their contentions upon 
two grounds. In the first place, with the tendency to consolidate industry, 
commerce and all fields of business activity, the powerful groups require 
larger credits and facilities, and it has become necessary to have these 
larger aggregates of capital and resources under one control. 

‘In the second place, because of the large number of failures, chiefly 
among smaller banks since 1921, it was deemed advisable to bring the 
control of these smaller banks into a group with more strongly financed 
institutions, and into the hands of strong management.” 

Mr. Traylor then pointed out that critics have always insisted that the 
inherent weakness of branch banking generally lies in the fact that where 
one of the groups branches over a large area like Canada, the tendency 
is to allow limited authority to the local bank manager. As a result the 
deposits of the local region are gathered and directly or indirectly con- 
trolled by the head office, which is oft time a considerable distance removed, 
ignoring the details of the local situation and thereby retarding develop- 
ment in that territory through withholding sufficient credits and loans. 


Sees Weakness in Huge Banks. 

Furthermore, Mr. Traylor recalled that it has always been claimed that 
there is a fundamental weakness in mammoth institutions, and the ques- 
tion remains, how big an organization can one single human mind grasp 
comprehensively and administer efficiently. 

‘After all, business must be a one-man affair,’’ said Mr. Traylor, ‘“There 
cannot be two men making the policy. A successful organization can have 
only one yes and no man deciding the policy and making the final decisions. 
He can delegate authority and build up an organization, but can the human 
mind encompass some of these larger aggregations of capital running well 
into billions of dollars. This not only applies to banking, but to industry 
and other big business as well.” 

Mr. Traylor gave his opinion that the United States may have a brand 
new banking system within five years, and mergers will bring it about. 

‘‘America will never return to the small unit system,’’ he said. ‘‘Whether 
it will go to nation-wide chains or limited regional groups, it is impossible 
to say now.” 

The National Chain Bank. 

He pointed out that the system can continue through holding companies 
or by Federal legislation which will eventually permit National chain banks. 

“If Federal legislation gave the National banks the right to maintain 
branches, then all State banks are forced to follow suit, and State banks 
would switch over and become National banks in order to enjoy the right 
to maintain a franchise, if State legislation continued to prohibit it,’’ he said. 

The Federal Reserve System is based upon two kinds of memberships— 
Nationals, obliged to co-operate, and State banks being accepted with the 
right to withdraw after six months’ notice. The support or withdrawal of 
State banks is extremely important to the Federal Reserve System, which 
welcomes State banks into membership. 

Only 13 or 14 States permit branch banking at the present time. 








Benjamin M. Anderson, Jr. on Bank Consolidation in 
Period of Speculation—Good Banking Not Pro- 
moted by Drastic Change. 

Speaking at the joint meeting of the Northern Bankers’ 
Association and the New Hampshire Bankers’ Association, 
at Whitefield, N. H., on Oct. 12, Dr. Benjamin M. Anderson, 
Jr., Economist of the Chase National Bank of New York, 
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declared that the future of American banking ought not to 
be settled as an incident of an era of excited speculation 
and high prices in bank stocks. Without passing judgment 
on the comparative merits of unit banking and branch bank- 
ing, he contended that the all-important thing was good 
banking, and that good banking was not promoted by a 
drastic change in the banking habits of the country, precipi- 
tated by a rapid rise in bank stock prices, or by the hasty 
throwing together of many banks in a competitive struggle 
for supremacy in size. He said that carefully considered 
mergers of elements that can work harmoniously, and whose 
activities can complement one another, may easily increase 
banking profits, improve the services which banks perform 
for the country, and increase the financial safety of the 
country. But haphazard and hastily improvised consolida- 
tions, made without adequate consideration of the prices 
paid for the various elements, and without adequate con- 
sideration of the problems of leadership, responsibility, per- 
sonnel and control, he contended, can do definite harm. 

Dr. Anderson said: 

Revolutionary Change to be Avoided. 

The question of the comparative merits of the European system under 
which a country has a few great banks with numerous branches, and the 
American system of twenty-six thousand independent unit banks, is not 
one to be settled offhand. There are countries where country-wide branch 
banking works admirably; and, by and large, our system of unit banks 
has worked admirably. Either system can work well if the country is 
adjusted to it, if the bankers of the country are trained in handling it, 
if the banking laws of the country are adapted to it, and if the standards 
of banking and commercial morality in the country are high. Neither 
system could work well if suddenly adopted in a country which had long 
been accustomed to the other system. Revolutionary changes in the 
banking system of a great country are to be avoided. Changes which may 
be desirable if they come slowly as an evolutionary process, with a careful 
study of the problems involved, with experimentation and the correction 
of mistakes in the light of experimentation, may easily be unfortunate if put 
through wholesale on a country-wide scale. It would be particularly 
unfortunate if our American system should suddenly be transformed as an 
incidental by-product of a competition between the State banking system 
and the National banking system, or as an incident of a period of excited 
stock market speculation, or as a result of a competitive struggle for great 
seize and large figures. 

Branch banking confined to the city of the head office is not the point 
at issue. We have learned how to do this well in many American cities. 
The problem before us to-day is one of consolidations running far beyond 
a single city, and, in many cases, consolidation by means of holding 
companies, rather than by mergers with branch banking. 

We should move slowly in the readjustment of our banking system. 
It is not enough to study the matter from the standpoint merely of the 
prices of bank shares or of holding corporation shares. It is not enough 
to study the matter only from the standpoint of the much more important 
question of the profits of banking. We must consider the problem also 
from the standpoint of the services which banks perform for the country. 

But, in general, under a competitive system, the prosperity of the 
banks and the prosperity of the country move together. In general, that 
banking system which, preserving competition, makes most profits is 
serving the country best. A prosperous bank, strengthening its capital 
structure by accumulating a large surplus out of earnings, can serve the 
country better than a bank which is not making money. In general, a 
bank prospers as its customers prosper, and under a system of competitive 
banking a bank makes money with its customers, instead of out of them. 

It is, therefore, fair argument for the proponents of a change in our 
banking system to make the case that the change will increase banking 
profits. A carefully analyzed consolidation plan which does not destroy 
competition, which takes adequately into account the problems of manage- 
ment, control, and responsibility, which prices properly the various ele- 
ments taken into the consolidation, and which definitely accomplishes 
economies in operation, is thoroughly justifiable. On the other hand, 
movements toward consolidation in every field are intensified during periods 
of active speculation in securities and are greatly facilitated by the ease 
with which new securities can be issued and marketed in such periods. 
Abuses and mistakes easily occur in such periods, and movements which 
are economically justified may easily be carried to uneconomic extremes. 


Mr. Wiggin’s View. 

In his annual report as Chairman of the Board of Directors of the 
Chase National Bank, in January 1927, speaking of the merger of the 
Chase National Bank with the Mechanics and Metals National Bank, 
Mr. A. H. Wiggin said: 

“This merger, together with similar steps on the part of other institutions 
in the last two or three years, has been made the occasion of comments to 
the effect that mergers are the order of the day_and that the line of logical 
development is toward fewer and much bigger banks. I am not prepared to 
subscribe to this doctrine without qualification, and I would not have our 
merger with the Mechanics and Metals National Bank judged on that basis 
alone. It is significant that while bank mergers are taking place, new 
banks of moderate size are also coming into existence and doing well. 
A merger may bring together organizations which cannot work harmoniously 
and may combine interests which are not compatible. Each case must be 
judged on its own merits. Haphazard mergers merely for the sake of large 
figures do not assure good banking. In the case of the merger of the 
Chase National Bank and the Mechanics and Metals National Bank a great 
deal of careful thought and planning preceded the decision. The responsible 
officials of both institutions knew one another well before the merger, 
and were sure that they could co-operate in a friendly and efficient way. 
The merger has been accomplished with entire good will and with a 
minimum of friction and disturbance. 

“It may be observed that the Chase National Bank reached the position 
of the second largest National Bank in the country in volume of net 
deposits without any mergers at all. Attaining great size through growth 
alone, it was able to develop a body of traditions, ideals and practices 
which give it a distinctive character. The mergers which have since taken 
place have made it possible for us to give larger lines of credit to great 
business organizations, have made possible the more economical handling of 
many functions, and have broadened the range of our activities, but they 
have not destroyed the distinctive character of the Chase National Bank.” 





Bigger Customers and Bigger Banks. 

One of the important considerations making for the consolidation of 
banks bas been the recent great growth in size of American business 
corporations, customers of the banks. The banks must be big enough 
to meet the needs of their customers. But this argument cannot be applied 
throughout without careful consideration of the individual case. Just how 
big do the banks need to be to take care of their customers? Precisely 
how much have their customers grown? An answer cannot be given for 
the country at large. It must rest on a study of individual cases, and 
individual communities and regions. 

Undoubtedly unit banking has been carried to uneconomic extremes in a 
good many rural regions. Undoubtedly there are too many small banks 
struggling along with such small earnings that they cannot pay the 
salaries required for adequately trained bankers. Undoubtedly many 
rural communities would be better served by fewer and bigger banks. 
Undoubtedly, too, the development of the automobile and hard roads has 
made unnecessary the existence of a good many very small banks which 
formerly were quite necessary for a local community. 


The Holding Company in Stricken Rural Regions. 

Further, there are great regions where, as a consequence of the unfor- 
tunate position of agriculture since 1920, so many small banks have gone 
under that public confidence in banks has been undermined. A _ well 
managed holding company, organized by powerful city banks, owning 
the stock of rural banks in such a region, may restore the impaired prestige 
of the country banks, lead their local customers to trust them fully and 
use them freely and build up their deposits once more, and restore sound 
credit to a distressed agricultural region. But the problem is not one for 
sweeping generalization. It is a problem that requires the careful study 
of individual cases. 

Holding Companies vs. Mergers. 


I think that the propositions involved in Mr. Wiggin’s discussion of 
mergers apply with even greater force to chain banking and bank holding 
companies. The merger, with branch banking, is a much more satisfactory 
form of consolidation, from the standpoint of the problems of personnel 
and control and the centering of responsibility, than holding companies 
and chains of banks. The latter forms of consolidation, however, are 
often possible where merger with branch banking is impossible for legal 
reasons, and it is this less satisfactory form of consolidation that is being 
most widely employed of late, the supposition being in many cases that 
it is in anticipation of a change in the law which will make real mergers, 
with branch banking, possible at a later date. A real question arises as to 
the desirability of putting American banking in a half-way house awaiting 
a change in the law which may not come. 


The Argument from Bank Failures. 

One of the most used arguments offered for consolidation movements in 
rural regions is the large number of failures of rural banks sinee the 
crisis of 1920. A good many rural banks have gone under simply because 
the local community as a whole went under in the great collapse of land 
values and agricultural commodity prices. The figures were swollen, 
moreover, by the failure of a large number of very inadequately capitalized 
banks, the laws of certain States permitting banks to be erganized with a 
capital of ten thousand dollars in small places. There is need for reform 
in the banking laws to make sure that all banks have adequate capital, 
and that all banks are large enough so that they can afford to employ men 
with real banking training. 

Commenting on these failures, Mr. Rudolph 8. Hecht, President of the 
Hibernia Bank & Trust Co. of New Orleans, very properly remarks: 

‘However, neither chain nor branch banking is necessarily a panacea for 
such conditions. Over-expansion and frozen credits can occur under one 
system as well as another. This is best illustrated by the fact that within 
the same period covered by the above statistics we had failures such as 
the Bankers’ Trust Co. chain of Atlanta, which a few years ago caused 83 
apparently independent banks in two States to close their doors within 48 
hours, the failure of the Home Bank of Canada with 78 branches, and the 
practical failure and forced absorption of the Merchants’ Bank of Oanada 
with 400 branches.” 

To Mr. Hecht’s American and Canadian illustrations it would be easy 
to add illustrations from Europe, including a great bank with branches in 
Denmark (mitigated by the action of the Danish Government in guaranteeing 
its future obligations and continuing its activities), and the very disastrous 
collapse of the Banca di Sconto in Italy, with its numerous branches 
scattered throughout that country. We have seen also the failure of the 
great Banque Industrielle de Chine in China, and several great banks with 
numerous branches in Japan, the latter mitigated by the Government’s 
powerful aid. I agree thoroughly with Mr. Hecht’s further proposition that: 

‘*After all, good banking is not a matter of size. A properly conducted 
small country bank can be as safe as a large city institution with many 
branches. Success in ‘he banking fields depends on good management, 
whether the unit be large or small. It cannot be denied, ef course, that 
larger institutions can and usually do employ more capable men with 
greater experience and sounder judgment than can the average small unit 
bank. They also have, on the whole, better facilities fer standardizing 
their business, keeping themselves properly informed, and thus escaping 
many losses resulting from actual operations as well as from poor credits. 

“However, we have reached a point in our profession where most of the 
deficiencies of the small town bankers can be supplied, not necessarily by 
making any fundamental changes in our banking system or by giving up 
any of the unit bankers’ independence, but merely by bringing about a 
better spirit of co-operation and mutual helpfulness.” 


Branch Banking vs. Correspondent Relations. 

A central point in this co-operation and mutual helpfulness to which 
Mr. Hecht refers is, of course, the relations between the small banks in 
interior places and their great city correspondent banks. The small bank 
cannot afford a great credit department, but from its city correspondent it 
can and does get abundant and adequate credit information. The small 
bank may not trust its own judgment in the purchase ef securities, but 
the full resources of its city correspondent are at its disposal in this 
connection. Through its city correspondent it can and does diversify its 
assets, purchasing safe open market commercial paper or bankers’ accept- 
ances or obtaining other liquid assets. 

One of the supposed advantages of country-wide branch banking is the 
facility with which funds can flow from regions where they are excessive 
to regions where they are needed. The head office, finding funds piling 
up in excess of local need in one part of the country, can transfer them 
to other parts of the country where borrowing demand is heavy. But it is 
an old story in American banking that precisely this same flow of funds 
takes place through our system of correspondent banking. Rural banks 
send excess funds to the money centers during their dull seasons, and 
during the period of their peak need for funds they borrow in the money 
centers. 
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Branch Banking and Local Interests, 

One difference, however, between the foreign practice of country-wide 
branch banking and the American system of unit banking is that the 
decision as to when and where funds shall flow is not made merely in the 
head office in the financial center, but rather is a matter of negotiation 
between principals in which an authoritative voice speaks for the interests 
of the local community. Very much is to be said for the argument of the 
country banker in opposition to the consolidation movement that he, the 
man on the ground, with his heart and his interests in the local community, 
can consider the interests of the local community more zealously and more 
expertly than a branch of an institution with headquarters in a distant 
great city could do. This is not always true. The local branch might be 
manned by abler bankers than those who man the independent local bank. 
A capable branch manager might persuade the head office to send larger 
funds than the head office would lend to the local independent bank. 

The experience of various foreign countries with respect to this matter 
gives us no universal answer to the question of how well branch banking 
serves local communities. In some cases country-wide branch banking 
has drawn in funds from the provinces to be employed primarily in the 
financial center, or to be used in making foreign loans. In other countries 
country-wide branch banking has increased the funds at the disposal of the 
local communities. But the desire for local independence in financial 
matters is one that appeals strongly to the American public, and the 
desire to be the head of an independent bank is one cherished by many 
thousands of American bankers. It is not certain that the banking pro- 
fession would draw to itself as high a percentage of our capable men as it 
now does if we made a revolutionary change in our system. 


The American System of Diffusion of Risks. 


One further point with respect to the difference between American and 
foreign systems is to be considered in connection with the question of 
how big American banks need to be to take adequate care of American 
businesses. The American system of commercial banking emphasizes the 
diffusion of risks. Commercial loans, including loans to manufacturers, 
are normally short loans, and “lines of credit’? are normally reviewed 
once a year. It is a general practice, moreover, for businesses of any 
size to carry accounts with several banks and even with banks in several 
cities, and to have lines of credit and borrowing relations with several 
banks. This makes for a diffusion of risks, and for greater liquidity of 
bank assets. It makes business freer from bank domination, and banks 
freer from business domination. The tendency in foreign countries, on 
the other hand, where a few large banks with branches control the banking 
field, is for most businesses, excluding sometimes the very largest, to 
have only one bank, and for the bank and the business to be tied together 
very closely. The business is not independent of the bank and very often 
the bank is not independent of the business. The American banking 
practice of ‘‘cleaning up once a year,’”’ under which the borrower is expected 
to be out of debt to each bank for at least a part of the time, does not 
obtain to anything like the same extent in these foreign countries. The 
bank very often cannot be paid in full without bringing the business to a 
close. Is it desired by those who urge that banks must be very much 
larger in order to take adequate care of their customers, that we shall 
abandon the American practice of short loans and diffusion of risks and 
go over to the practice of each business dealing only with one bank? 
The matter merits consideration before a decision is made, 


Banking Concentration and Economic Flexibility. 


There is a further related point upon which my own mind is quite clear. 
It is definitely not desirable that consolidations should go so far in the 
United States as to make it possible for concerted action by the banks 
to stop a necessary liquidation and to carry over stale positions for pro- 
tracted periods. Im the crisis of 1920-21, our many thousands of inde- 
pendent banks, by co-operative effort and by resort to the aid of the 
Federal Reserve Banks, were able to prevent the crisis from degen- 
erating into a panic, and were able to go through the liquidation in an 
orderly manner. But they were quite unable to prevent the necessary 
readjusted prices and costs, absorbed our losses, brought liabilities into 
reasonable relation to assets, and got ready for the next upward move in 
business. The business tide turned in the third quarter of 1921, and the 
year 1922 was a year of strong recovery. In Japan, on the other hand, 
concerted action by a few great banks, a few great industries, and the 
Japanese Government, choked off the crisis and the liquidation early in 
1920, and the stale position, unliquidated, was carried over, despite a 
partial liquidation at the time of the earthquake in 1923, until the great 
crisis in 1927, when some great banks went under. Japan endured seven 
years of business stagnation in the vain effort to avert losses which our 
system of banking compelled us to take in 1920 and 1921. And Japan 
is not the only country where banking concentration has unduly delayed 
necessary liquidation. When many thousands of independent banks must 
independently meet their obligations at the clearing house every day, it 
is impossible to carry economic mistakes anything like so far as is possible 
when only a few great banks dominate the picture. In the interest of the 
flexibility of our economic life, we must preserve vigorous competition both 
in banking and in business, and we must have a large number of independent 
units in order to assure this. 

In conclusion, it has not been my purpose in this discussion to arrive 
at a definite verdict as to what is desirable in the future of American 
banking. It is my purpose rather to urge that the matter be not hastily 
settled. Each individual case must be studied on its merits. The 
distinction must be made between consolidations which are called for by 
the technical banking situation, and those that occur because it happens 
to be “the fashion of the day,’”’ or because it is easy to market new 
securities in a period of speculation. Obviously, too, the character and 
the calibre of the men who are making the consolidations are of crucial 
importance, and in this connection it is important to remember that the 
brilliant, able, and upright promoter is not necessarily a capable ad- 
«inistrator. 








Outstanding Bankers’ Acceptances September 30 
$1,272,270,545—Increase of $71,734,399 in Month. 


Another large increase in the volume of bankers’ accept- 
ances is announced in the survey report of the American 
Acceptance Council, issued Oct. 18 by Robert H. Bean, 
Executive Secretary of the Council. The survey says: 

On Sept. 30 the accepting banks, private bankers, foreign banking 
corporation and American branches of foreign banks had outstandng 4 
total of $1,272.270,545 in dollar acceptances which is within $12,000,000 


of the highest total on record and represents an increase of $71,734,399 
over the amount outstanding on Aug. 31. 





Compared with the figures for Sept. 30 1928, this new total is greater 
by $268,104,365, a gain of 26% and is $408,447,000 more than the volume 
at the end of September 1927. 

Although the banks in the New York Federal Reserve District shown 
an unusually heavy increase of $45,000,000 in their acceptance business 
during September, substantial gains were also reported in the Federal 
‘Reserve districts of Cleveland, Richmond, Atlanta, Chicago, Dallas, and 
San Francisco, totalling more than $20,000,000. 

The growth of acceptance business in Chicago continues to attract 
attention, as it now ranks third in total and is rapidly overtaking Boston, 
where the volume has increased only $5,000,000 over September 1928 
against an increase of $47,000,000 credited to Chicago. 

The increase of $71,000,000 in the grand total for all banks is not un- 
expected, as the months of September, October, and November usually 
show the largest gains in the volume of bills. 

Little of this current increase can be attributed to the difference in 
rates existing here and in London. If the American banks have profited, 
by reason of a considerably higher acceptance cost in London, the results 
will not be seen until the survey is completed for the period ending 
Oct. 31. Last year the month of October set up a record increase of 
$118,000,000. The present gain is very largely due to the normal increase 
in dollar acceptance business at this season of the year as the fall financing 
of cotton, tobacco, grain and California products makes its heaviest credit 
demands. 

For the first time, the volume of acceptances based on goods stored 
or shipped between foreign countries, exceeds the volume used for the 
importation of goods inte this country and is now, with a total of $346,- 
589,404, second in the six classifications of our acceptance business. 

Undoubtedly a part of the recent increase in this type of acceptance 
business is due to the higher credit costs in other countries but, as with 
dollar acceptances in general, the full force of the swing toward American 
bank credit in dollars will not be noted until the next survey is taken. 

Export credit acceptances have increased $27,000,000 and domestic 
warehouse credits show a natural increase for this month of $30,000,000. 

Notwithstanding the more favorable investment opportunities due to 
better rates in foreign centres, particularly London, the volume of bills 
held for the account of foreign correspondents has changed but little in 
the past month. With a continued good demand for bills both at home 
and abroad the dealers have been able to maintain rates at the same level 
as in September and keep portfolios evenly balanced with a moderate 
daily supply of bills. 

The Federal Reserve System has co-operated splendidly with the bill 
market, week by week, as the volume of new bills has steadily increased 
and has been largely responsible for the very satisfactory position of the 
acceptance business at this season. 

The present holdings of the Federal Reserve System for their own account, 
amounting to $360,110,000 on Oct. 16, are stiN $134,213,000 below the 
last season peak on Dec, 12, when the outstanding total of bills was prac- 
tically the same as reported in the current survey, but the combined 
holdings of the Federal Reserve banks and for the account of foreign 
correspondents at $823,263,000 show an increase of $7,000,000 over the 
December peak and are now at the highest record level. 


Details furnished by Mr. Bean follow: 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 








Dtstria— Sept. 301929. Aug. 311929. Sept. 30 1928. 

Rint pn wetted eedbkuhknhbes tien $117,738,916 $117,059,460 $112,209,812 

i ickinceciecalh eit Dicer das tila desene nana aaa 935,839,527 890,773,367 752,932,454 

Disneiisncdkn adaseusauecaneue 18,371,754 17,254,009 15,520,602 

Ri ddbviinnnc bn cuibes bbbddamaete 23,144,458 18,479,834 13,038,482 

Didndisduedtibmendaebiabian> oe 8,909,339 ,302,904 6,548 ,767 

20,184,743 12,475,003 15,829,162 

79,316,013 74,314,261 32,589,103 

1,916,701 1,922,672 1,455,097 

5,530,937 5,019,452 3,344,603 

02,044 700,810 100,163 

7,759,187 5,066,620 8,503,976 

TRinintdicod cascuctdiademebe ae 52,756 ,926 50,167,754 42,093,959 

Cha 0000). 6 scenic died nubinse $1,272,270,545 $1,200,536,146 $1,004,166,180 

FRE icic ste niiin niche ennian $71,734,399 268,104,365 

CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

Sept. 301929. Aug. 311929. Sept. 30 1928 

RTO iis. 6.6 s Std mie noenm $327 ,944,072 $330,202 880 20,908 ,553 

pO EE SES Ga 397,262,292 369,746,509 369,916,393 

Domestic shipments._........--.- 17,092,986 15,843,385 15,087,624 

Domestic warehouse credits - - . -.- 137,478,551 107,074,689 99,433,157 

Dollar exchange... -.-----.------- 45,903,240 63,081,303 27,980,463 
Based on goods stored in or shipped 

between foreign countries - - .--- 346,589,404 314,587,380 170,839,990 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
SEPTEMBER 17 TO OCTOBER 17. 


Dealers Dealers Dealers Dealers 
Days— Buying Rate, Selling Rate Days— Buying Rate. Seliing Rate. 
| ETE pee Sage 5.250 5.125 ERSTE Pare 5.375 5.250 
gh EG. 5.250 5.125 CAs bnanend 5.625 5.500 
iicacwlinaed wa 5.250 5.125 Webs cecnectus 5.625 5.500 








Federal Reserve Board Announces Opinion by U. S. 
Attorney General on Foreign Branches of State 
Member Banks of Reserve System. 


In its October “Bulletin” the Federal Reserve Board 
publishes an opinion by U. 8S. Attorney General Mitchell 
dealing with the question of the operation of foreign branches 
of State member banks of the Federal Reserve System. 
It is indicated therein that State banks, which, at the 
date of the approval of the McFadden branch banking Act 
had in operation “‘a branch or branches in conformity with 
the State law, may retain and operate the same while re- 
maining or upon becoming a stockholder of such Federal 
Reserve bank; but no such State bank may retain or acquire 
stock in a Federal Reserve bank oy upon relinquishment 
of any branch or branches established after the date of the 
approval of this Act beyond the limits of the city, town‘ or 

e in which the parent bank is situated.’’ The Board 
makes known the ruling as follows: 

There is published below an opinion rendered recently by the Attorney- 
General of the United States with reference to the establishment of branches 
in foreign countries by State member banks of the Federal Reserve system: 

Department of Justice, 
Washington, Aug. 28 1929. 
Sir: I have the honor to comply with your request of June 13 1929 for 


an expression of my opinion in regard to the following questions submitted 
by you: 
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(1) Whether a State member bank of the Federal Reserve system may, 


since Feb. 25 1927, establish a branch in a foreign country and continue 
to hold stock in a Federal Reserve bank; and 

(2) Whether a State member bank of the Federal Reserve system a A 

uire a branch in a foreign ems Ae consolidating with a State ba 
w has absorbed or taken over a liquidat National bank having such 
a foreign branch established since Feb. 25 1927, in the manner described, 
and continue to retain stock in the Federal Reserve bank. 

You state that the Federal Reserve Board is confronted with the question 
whether a State member bank of the Federal Reserve system, since Feb. 25 
1927, may establish a branch in a foreign country, or may acquire a branch 
which has been established since that date, and at the same time continve 
to hold stock in a Federal Reserve bank. Itisfurther stated that a certain 
State member bank of the Federal Reserve system desires to establish or 
acquire a branch in a foreign country, and that the bank is authorized under 
the laws of the State of its organization to establish a foreign branch. 

The applicable provision of the Federal Reserve Act is contained in Sec- 
tion 9 thereof, as amended by the Act of Feb. 25 1927, c. 191, 44 Stat. 
1224, 1229, which provides: 

“Any bank incorporated by special law of any State, or organized under 
the general laws of any State or of the United States, desiring to become 
a member of the Federal Reserve system, may make application to the Fed- 
eral Reserve Board, under such rules and regulations as it may prescribe, 
for the right to subscribe to the stock of the Federal Reserve bank organ- 
ized within the district in which the applying bank is located. Such ap- 
plication shall be for the same amount of stock that the applying bank 
would be required to subscribe to as a National bank. The Federal Re- 
serve Board, subject to the provisions of this Act and to such conditions 
as it may prescribe pursuant thereto, may permit the applying bank to 
become a stockholder of such Federal Reserve bank. 

“Any such State bank which, at the date of the approval of this Act, 
has established and is perenne a branch or branches in conformity with 
the State law, may retain and o te the same while remaining or upon 
becoming a stockholder of such Federal Reserve bank; but no such State 
bank may retain or acquire stock in a Federal Reserve bank except upon 
relinguishment of any branch or branches established after the date of the 
Fgh of this Act beyond the limits of the city, town or village in which 
the parent bank is situated.”’ 

The answers to your questions are found in the construction to be given 
to the second paragraph of the above-quoted section. If that section has 
no relation to the establishment of branches in foreign countries by member 
banks, as contended by attorneys for the applying bank, then the request 
of the applicant may be granted. However, if the statute means what its 
language would ordinarily imply, then such State member bank may not 
now establish a branch, or acquire a branch or branches, established sub- 
sequent to Feb. 25 1927, beyond the limits of the city or town in which the 
parent bank is situated, and at the same time retain its stock in the Federal 
Reserve bank. 

Where the language of a statute is clear and unambiguous, it is the duty 
of a court to expound the statute as it stands, even if the consequence 
works a hardship or injustice. United States v. Algar, 152 U. 8. 384, 397; 
Hamilton v. Ratbhone, 175 U. 8. 414, 421. 

In Lake County v. Rollins, 130 U. 8. 662, 670, the Court said: 

“ . . « Where a law is expressed in plain and unambiguous terms, 
whether those terms are general or limited, the Legislature should be 
intended to mean what they have plainly expressed, and consequently no 
room is left for construction.” 

As stated by Mr. Justice Day, speaking for the Court, in Adams Express 
Oe. v. Kentucky, 238 U. 8. 190, 199: 

“Tt is elementary that the first resort, with a view to ascertaining the 

of a statute, is to the language used. If that is plain there is an 
end to eonstruction and the statute is to be taken to mean what it says.” 

The language of the second paragraph of Section 9 of the Federal Reserve 
Act, as amended, supra, is plain and unambiguous, and under accepted rules 
of statutory construction it must be taken to mean what it says, that is, 
to restrict State member banks in the establishment of branches to the 
limits of the city, town or village in which the parent bank is situated. 

Section 7 of the McFadden Banking Act amending Section 5155 of the 
Revised Statutes, relating to branches of National banks, contained the 
following: 

“(f) The term ‘branch’ as used in this section shall be held to include an 
branch bank, branch office, branch agency, additional office, or any branc 
age of business located in any State or Territory of the United States or 


n the District of Columbia at which deposits are received, or checks paid, 
or money lent.”’ 


It has been contended that this section shows that in dealing with branch 
banks Congress had in mind only branches or places within the United 
States, but the underlying words show that the subdivision only dealt 
with the word ‘‘branch”’ as used in that section and not as used elsewhere. 

It is apparent also from the terms of the Act of Feb. 25 1927, supra, 
that Congress did consider the question of the establishment of foreign 
branches because Section 7(g) of that Act provides: 

‘This section shall not be construed to amend or repeal Section 25 of the 
Federal Reserve Act, as amended, authorizing the establishmentbyn 
National banking associations of branches in foreign countries, or depen- 
dencies, or insular possessions of the United States.” 

—— made no such specific exception in respect to State member 
nks. 

Section 9 of bill H. R. 2, 69th Congress, Ist session, known as the 
McFadden Bill, which subsequently became the Act of Feb. 25 1927, as it 
passed the House of Representatives, contained an additional paragraph 
defining the term ‘‘branch or branches’ as not including ‘‘any branch estab- 
lished in a foreign country or dependency or insular possession of the United 
States.’’ This paragraph was stricken from the bill by the Senate Com- 
mittee on Banking and Currency and the statute as finally enacted contained 
only the above-quoted exception respecting National banks. ‘The rejec- 
tion by Congress of a specific provision contained in the Act as originally 
reported suggests that the Act should not be so construed as in effect to 
include that provision. Pennsylvania RR. Co. v. International Coal Mining 
Co., 230 U. 8. 184, 198. 

In your second question you request to be advised whether State member 
bank may acquire a branch established in a foreign country since Feb. 25, 
1927, ‘by consolidating with a State bank which has absorbed or taken 
over a liquidating National bank having such foreign branch. To answer 

' that question in the affirmative would be to hold that a State member bank 
may do indirectly that which it may not do directly. Section 9 of the 
Federal Reserve Act prohibits such bank from acquiring or retaining stock 
in a Federal Reserve Bank if it should establish or acquire a foreign branch 
which has been established subsequent to the date of said act. It is im- 
material how the foreign branch is acquired. To acquire one by acquiring 
the assets of a National bank with a foreign branch is as much within the 
ban of the statute as if any other method of acquisition were used. 

It has also been urged that Congress could not have intended to dis- 
criminate against State member banks by denying them what is ailowed to 
National banks, and that no reason for such discrimination is apparent. 

Section 25 of the Federal Reserve Act places limitations and conditions 
on the right of National banks to establish foreign branches, and to have 
allowed State member banks to establish foreign branches, subject only to 
the provisions of State laws under which they are organized, might have 
seemed to Congress objectionable. But, however that may be, the words 
of the statute are explicit, and if any oversight or mistake occurred in fram- 
ing it, Congress must be looked to for amendment. We can not disregard 
its plain provisions. 





I have the honor to advise you, therefore, that both of your questions 
must be answered in the negative. 
Respectfully, 
(s) WILLIAM D. MITCHELL, 
Attorney General. 
The honorable the Secretary of the Treasury. 








Senate Action on Tariff Bill—Senator Borah Expects 
Final Vote Nov. 20—President Hoover Confers with 
Senators on Situation with Respect to Bill. 


Anxious to ascertain the situation in the Senate concerning 
the Smoot-Hawley Tariff Bill, President Hoover summoned 
Chairman Smoot of the Senate Finance Committee to the 
White House on Oct. 12, said a Washington dispatch on that 
date to the New York “‘Times,” which also stated in part: 


Senator Watson, the majority floor leader, gave the President a gloomy 
picture yesterday, and Mr. Hoover wanted Mr. Smoot’s views. 

Although not so pessimistic as Mr. Watson, who believes the bill cannot 
be passed before December, Mr. Smooth was not in a cheerful frame of 
mind. He did, however, tell Mr. Hoover that there was a ‘‘chance”’ of a 
final vote by Nov. 20 if the Democratic-Progressive coalition would cease 
what he viewed as its obstructive taxtics. s 

President Hoover, it was understood gave Mr. Smoot, no more intimation 
than Mr. Watson received yesterday that the White House intended any 
action to speed the tariff bill through the Senate. Mr. Smoot, however, 
carried away a distinct impression that Mr. Hoover was anxious to have 
the measure disposed of before the end of the present special session, now 
seven weeks away. 

Simmons Doubtful of Speed. 

According to Mr. Smoot, if the action on the bill is by ‘‘chance’’ com- 
pleted by Nov. 20 there would be plenty of time between that date and 
the convening of the regular session, Dec. 2, to put the measure through 
the conference with the House. Few other leaders believe this, Senator 
Simmons, ranking Finance Committee Democrat, having said that the 
conference will certainly consume a month. 


That the President had called into conference other Sena- 
tors during the week, is indicated in the following which we 
take from the ‘“‘Times’’ Washington dispatch Oct. 17: 


Called by President Hoover to the White House to-day to discuss the 
fate of the Smoot-Hawley tariff bill, Senator Borah later expressed strong 
hope that the measure could be finally voted on in the Senate by Nov. 20. 
Although Mr. Borah refused to discuss his conversations with the Presi- 
dent, the deduction spread rapidly through the Capitol that the two had 
reached some sort of understanding whereby the bill may be sent to con- 
ference by the date indicated. 

Last week Senator Smoot, Republican tariff leader, said he had told 
the President there was a chance of passage by Nov. 20 if the Democratic- 
Progressive coalition would co-operate. A few days later Senator Robin- 
son, Democratic leader, also said he thought Senate action on the bill 
could be concluded by that date. 

Despite this apparent agreement, there remained much curiosity as to 
how the opposing factions could debate all the 21,000 items of the bill by 
that time. When this question was put to Mr. Borah, he said it was 
unnecessary to discuss all the items, and that necessary debate would 
not consume a great time, ‘‘if they don’t flare back against us.”’ 


View on Farm Rates in Issue. 


Mr. Hoover, according to some of the administration Republicans, is 
not enthusiastic over the scope of the industrial tariffs, and, in fact, would 
wish to see them lowered more to a parity with the rates on farm products. 
He is understood to stand firmly by the purposes for which he called the 
special session, adjustment of the rates on farm products and “limited” 
revision in other ways. 

Mr. Borah said he thought “there would be a bill’”’ which the President 
would sign. 

“‘With the debenture feature in it?’ he was asked. 

Fon * 

‘Would the debenture be traded for the flexible provisions in conference 
with the House?” 

“‘We never trade.”’ 

The White House visits of Senator Borah and of Senators Watson, the 
Republican leader, and Robinson, Democratic leader, each summoned 
separately by Mr. Hoover, gave rise to many rumors to-night as to the 
possible fate of the tariff legislation. 

One report was that, if the measure was not passed by the Senate prior 
to the beginning of the regular session on Dec. 2, the President would not 
ask that consideration be resumed in the regular session; which is another 
way of saying that Mr. Hoover would be willing to let tariff revision die 
unless the Senate acts on the bill in the special session. The report lacked 
confirmation and Senators Watson and Robinson were reticent as to their 
interviews on tariff subjects with Mr. Hoover. 


It was made known in Associated Press dispatches from 
Washington that Republican leaders mapped out a pro- 
gram yesterday (Oct. 18) to speed work on the bill. Three 
steps were agreed upon: 


First, the Finance Committee Republicans to meet daily and decide on 
what amendments might be accepted without debate. 

Second, to propose night sessions beginning to-night. 

Third, convene the Senate at 10 instead of 11 o’clock each morning if 
night sessions should not be possible. 


The dispatches further said: 


The conference was called unexpectedly. It included Republican 
members of the Finance Committee and a large group of regular Republican 
Senators. 

“The meeting was for the purpose of deciding some means to expedite the 
bill,’’ Senator Watson, the Republican leader, said afterward. 

He added that the Finance Committee majority at its daily meetings 
would determine what new amendments offered by the opposition coalition 
of Democrats and Western Republicans and the regulars could be accepted, 
thus obviating debate. 

Chairman Smoot of the Finance Committee has arranged to seek agree- 
ment on night sessions later in the day. Both Democratic and Western 
Republican spokesmen have expressed vigorous opposition to the evening 
meetings. 


Efforts on the part of the Democrats and Republicans of 
the Senate to effect an agreement to expedite action on the 
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bill were blocked by insurgents on Oct. 15 the movement 
and the failure of its results being described as follows in 
the Washington account to the ‘“Times.”’ 


After a day of negotiations with Democrats and Progressives, efforts 
of Old Guard Republican leaders to hurry the Smoot-Hawley tariff bill 
through the Senate failed completely. 

The Democrats appeared to have shown some willingness to co-operate, 
but the Republican insurgents, who hold the key to the situation, thought 
it entirely too early to talk about limiting debate. As a result, Senator 
Watson, the Republican floor leader, threw his hands into the air and 
exclaimed: 

“*There are no agreements.”’ 

The Democrats asserted they had no disposition to delay the bill. So 
did the insurgents. Each faction readily agreed that it had no idea of 
filibustering, but both demanded ‘‘adequate time” for full discussion of all 
features of the measure. Neither faction would enter into a definite program. 

So when night came the Republican leaders found themselves in pre- 
cisely the same unsatisfactory condition in which they were when the day 
epened. They were hazy as to the future; so were the Democrats and the 
Progressives, except that the latter deemed it the best policy to go ahead 
with the bill and allow things to develop as they might. 


Conference Demand is Pressed. 

The Finance Committee Democrats last night had considered a Repub- 
lican proposal to speed the bill as much as possible and have the Senate 
adjourn when the measure goes into conference with the House. The 
Democrats looked favorably on this plan, but demanded in return that 
the three Republican Senatorial conferees then must not recede on any 
Senate amendment without approval of the two Democratic conferees. 

This program was intended to protect the Simmons-Norris amendment 
en the flexible provisions of the tariff. The Democratic-Progressive coali- 
tion has always feared that the Republican conferees would sacrifice the 
amendment in the face of House opposition. 

The Old Guard leaders, Senator Watson said today, accepted the counter- 
proposal. But when the Democrats laid it before their Progressive allies, 
the insurgents said that the time had not yet come for agreements. 


Through Chairman Smoot of the Senate Finance Com- 
mittee, the Republican conservatives on Oct. 14 issued a 
statement declaring Mr. Borah to be “unfair’’ and his 
efforts ‘‘preposterous’’ in trying to shift the blame for delay 
on the bill to Republican members of the committee. We 
quote from the New York “‘Times’’ which said: 


When Senator Borah saw the statement he issued a reply, in which he 
said that while Senator Smoot was ‘‘overworked and irritable’’ the tariff 
bill is, nevertheless, a challenge to the whole purpose for which President 
Hoover called the special session of Congress. The bill, he asserted, was 
framed by the Finance Committee Republicans ‘‘in defiance of the interests 
ef the people save a few special interests.’’ 


Senator Smoot's Statement. 

The statement of Senater Smoot, accusing Senator Borah and his col- 
leagues read: 

The constant efforts of Mr. Berah, representing the opponents of the 
pending tariff bill, to place the responsibility for the slow progress of the 
bill on the majority members of the Finance Committee is nothing short 
ef preposterous. 

During the six weeks, the bill has been been before the Senate, Republican 
members of the Finance Committee have consumed relatively a small 
Portion of time im debate. This the records will clearly demonstrate. 
Senator Borah is more than unfair when he attempts to transfer this respon- 
sibility to majority members of the Finance Committee. 

Senator Borah complains of the schedules being unfair to agriculture. 
He knows perfectly well that during the six weeks the bill has been before 
the Senate there has been not even five minutes consumed on discussing 
rates. 

By far the longest part of the discussion thus far has been on the flexible 
provision. So far as the farmers are concerned, the operation of the flexible 
Provision has been in behalf of agriculture to a considerably larger extent 
than to any other group. 

Therefore I repeat, when Senator Borah attempts to blame the majority 
members of the Finance Committee with the slow progress of the biil, the 
facts will not justify that conclusion. When the rates are reported, Re- 
publican members of the Finance Committee will be entirely prepared to 
defend any raise made both in industrial and agricultural schedules. 

The trouble is that Senator Borah and his colleagues will not even permit 
the Senate to reach the rates which the Senator from Idaho criticizes so 
severely. 

Senator Borah’s Statement. 

Senator Borah’s rejoinder was as follows: 

Senator Smoot is overworked and perhaps feels irritable about the 
tariff, but this tariff bill, as it was brought out of the committee, was 
a challenge to the whole purpose for which the special session was called 
and a disregard of the interests in the consumers of the country generally. 

No man in his calmer moments could have supposed that such a bill could 
Pass without a prolonged fight. The committee could have framed a bill 
that could have gone through within a short time, but this bill was framed 
in defiance of the interests of the people, save a few special interests. 

Who will this bill help if it passes as framed? Mostly those who are already 
enjoying unconscionable profits. 

Who pays these profits? The people of the country, and it is now pro- 
Posed to raise the tariff wall a little higher so that behind this wall they can 
increase their profits. 

What little advantage the farmers receive would be taken away by 
the increased price they would have to pay for the things they buy, and the 
consumers of the country generally would contribute more and more to the 
already exorbitant profits. This is not, therefore, solely a question of 
delay, but also a question of justice. It is immaterial how long it takes to 
settle that kind of a questien so long as when it is settled, it is settled right. 


Brookhart Has 100 Amendments. 


Senator Brookhart, in his address, said he would offer about 100 amend- 
ments to the agricultural schedules as farm organizations have requested 
him to do. 

To make the rates effective, he said, an export debenture amendment 
would be offered equal to at least one-half of the tariff rate, and on cotton, 
to a specified sum. 

“This debenture will be issued to the Farm Board only and alloted by 
it to the stabilizing corporations,’’ he continued, ‘‘and they will be directed 
to bid the price to the farmers up by the amount of the debenture, and 
also to buy and hold the surplus and improve the world market itself— 
everything the equalization fee might have done.” 


In reporting progress on the bill on Oct. 15 Washington 
advices on that date to the ‘“Times’’ said: 


Even in the absence of an agreement, however, the Senate made more 
progress than usual on the tariff bill. 

The most important action was adoption of an amendment by Senator 
George, Democrat of Georgia requiring the President to reorganize the 
Tariff Commission completely within three months after the bill becomes 
law. Originally Senator George proposed that the nominations for the 
new Tariff Commission, by which the President may renominate some or 
all of the present members, must be sent to the Senate in 30 days. . Senator 
Smoot, however, asked that the limit be made 90 days, and Mr. George 
agreed. The amendment was adopted by a viva voce vote. 

By vote of 47 to 29 the Senate adopted an amendment by Senator Mc- 
Master to force the Tariff Commission to give members of Congress in- 
formation on the cost of production of any article of American manu- 
facture when a tariff bill is under consideration hereafter. 

Senator Reed fought the proposal on the ground that it would disclose 
manufacturers’ trade secrets. In the line-up, 29 Democrats and 18 Re- 
publicans were for the amendment; 28 Republicans and one Democrat, 
Copeland of New York, were against it. 

By vote of 43 to 33, an amendment by Senator Fletcher of Florida to lay 
a duty on alligator pears from Cuba was rejected. The amendment would 
have modified a reciprocity agreement wtih Cuba. 

The Senate approved Senator Simmons’s amendment to define ‘‘trans- 
portation cosis,’’ an element in determining the comparative production 
costs of domestic and imported articles, and also an amendment of the 
Finance Committee on the same subject. Under the dual vote, options of 
the definition may be employed. 

Representative Garner of Texas, Democratic floor leader in the House 
and ranking Democrat of the Ways and Means Committee, aserted to- 
night that President Hoover had ‘‘defeated”’ the tariff bill by insisting 
upon retention of the existing flexible provisions. 

“Certainly there will be no bill by December, the time for the conven- 
ing of the regular session of Congress, and it is equally certain that there 
will be no tariff bill at all unless the President shall surrender his demand 
for the flexible provisions ,’"’ Mr. Garner stated. 


On Oct. 14 the Senate adopted an amendment by Senator 
Blaine of Wisconsin to extend the present prohibition 
against importation of convict-made articles to products 
made by “‘indetured or impressed as slave’’ labor. In re- 
porting this the advices to the ‘““Times’’ stated: 


Senator Reed said that this proposal might be construed to apply to 
goods made by apprentices in Europe, and that it would pertain to tea, 
coffee and rubber, but the conservatives permitted the amendment to 
pass without a roll-call. 

Milling-in-Bond Levy Beaien. 

The Senate defeated the milling-in-bond proposal by Senator Walsh of 
Montana, by which millers would pay a 42-cent import tax on Canadian 
high protein wheat now brought in free where the purpose is merely to 
make it into flour for export. The Senate some time ago rejected a plan 
of the Finance Committee by which the Buffalo millers could import 
Canadian wheat, mill it and ship it to Cuba under the preferential rates of 
duty granted to American products entering that island. The Walsh 
amendment was rejected by a vote of 35 to 29. 

Senator Thomas of Oklahoma announced tonight that as soon as th, 
administrative sections of the bill are out of the way he will move to limit 
the rates to agricultural products. 


On Oct. 11 the Senate in amending the tariff bill, decided 
by a vote of 38 to 36 to permit the entry into the United 
States of all literature except that ‘‘urging forcible resistance 
to any law of the United States, or containing any threat 
to take the life, or inflict bodily harm, upon any person in 
the United States.’’ Immediately after the vote (noted 
the United States Daily) Senator Smoot (Rep.) of Utah, 
Chairman of the Finance Committee, served notice that 
he reserved the right to ask for another vote on this section 
before the bill leaves the Senate. From the New York 
‘‘World’’ we take the following: 


Its decision to take away from Federal Customs officials the right to 
censor the reading of the American public came in the adoption of an 
amendment to the Hawley-Smoot Tariff Bill introduced by Senator Bron- 
son Cutting (Rep., N.M.). The vote in support of Cutting’s proposal was 
38 to 36. 

Earlier in the day the Senator from New Mexico lost by a vote of 33 to 48 
his effort to have stricken from the bill a measure providing for barring 
from the country all literature regarded as immoral or seditious. 


Borah Joins in Attack. 


Senators Borah, Tydings, Wheeler and La Follette joined in the effort to 
put an end to censorship of the reading of the American public. 

As finally modified by adoption of the Cutting amendment, the Tariff 
Bill restricts importation of “all indecent and obscene prints, paintings, 
lithographs, engravings, drawings, post cards, transparencies, photographs,” 
&c. Importation of all contraceptive drugs or articles is also banned. So is 
all printed matter relating to lotteries. 

An alliance between the Administration Senators and a few Democrats 
from centres of Fundamentalist sentiment in the South prevented Cutting 
from winning a complete victory. His motion to strike out the entire section 
giving customs officials the right to bar books, papers, pamphlets or other 
writings being rejected, 33 to 38. 

Ends Obscenity Ban. 

But he did succeed in taking away from the officials the power they now 
enjoy to bar writings on the ground of obscenity, and prevented a new grant 
of authority to bar out writings advocating ‘‘treason or insurrection.” As 
the bill now stands the only writings which may be barred by the customs 
officials are those urging forcible resistance to any law of the United States 
or containing any threat to take the life of or inflict bodily harm upon 
any person in the United States.”’ 

This victory is not conclusive, however, as the Cutting amendment was 
adopted by a margin of only two votes, 38 to 36, and Senator Smoot (Rep., 
Utah), Chairman of the Finance Committee, served notice that he will 
ask for another vote later. 

That part of the amendment which was adopted, barring literature con- 
taining threats of bodily harm, was accepted by Senator Cutting at the in- 
sistence of Senator “ouzens. Cutting said he did not think many cases 
would arise in thi tegory and was willing to accept it in order to obtain 
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Sugar Amendment Offered. 
The New York ‘Herald Tribune’’ in its dispatch from 


Washington, O~t. 16 stated: 
Senator Charles W. Waterman of Colorado, offered an amendment to the 


tariff bill to abrogate the Cuban-American reciprocity agreement Sen- 
ator Waterman’s state is much interested in the production of beet sugar. 
Senator W. E. Borah, Chairman of Foreign Relations, said he favored 
abrogation but felt it should come through the State Department. 


On Oct. 17 the Senate (said the ‘“Times’’) consumed five 
hours in debating an amendment by Senator George, Demo- 
erat of Georgia, to authorize appointment of a permanent 
official to represent the publie at all hearings before the 
Tariff Commission. After the amendment had been 
adopted by a vote of 68 to 11, Senator Smoot commented 
severely on the time used. The “Times’’ despatch from 
Washington, Oct. 17 likewise said: 


To Print Taz Data for Senators. 


The Finance Committee to-day decided that the statistics of corpora- 
tion income taxes, received from the Treasury under the Simmons resolu- 
tion, should be embodied in 125 prints to be available for all Senators in 
the consideration of tariff matters. ‘The prints will include statistics of 
between 400 and 500 corporations and will run about 7,000 pages each. 

Some members of the Finance Committee considered that there would 
be no prohibition on newspapers publishing these tax statistics. Others 
said that Section 3167 of the revenue act of 1926 penalized such publica- 
tions. This was the view of Senator Borah, unless the statistics 
disclosed on the Senate floor. . 

Under date of Oct. 16 the same paper, announced the 
following from Washington: 

Proponents of the farm export debenture plan are planning a definite 
program for the fight to insert it in the tariff bill in the form of the amend- 
ment sponsored by Senator Norris. Senator Borah said a canvass of 
Progressives and Democrats showed a majority for the plan. Mr. Robin™ 
son said the discussion would not take more than a day and that he would 
be willing to vote in an hour after the amendment was brought up. 








House of Representatives to Do No Work During Tariff 
Debate in Senate—Votes to Continue Meeting Twice a 
Week Until Nov. 11 or Until Senate Acts. 


Under a resolution adopted Oct. 14 the House of Repre- 
sentatives will continue to meet on Mondays and Thursdays 
until Nov. 11, unless in the mean time some emergency 
is presented, in which event the Speaker may call a session 
on some other day by giving a week’s notice. A dispatch 
from Washington to the “Times” in reporting this asid: 

The House thus decided to transact no business between now and 
Nov. 11, holding itself free to take up the Tariff bill if that measure 
should be passed by the Senate before that day. 

It was brought out in to-day decision hat House leaders are opposed 
to the consideration of any matters in the current session aside from 
the tariff. 

Efforts made by Representative Sumners of Washington to obtain an 
agreement for the consideration of a bill providing for Federal regula- 
tion of commerce in perishable agricultural commodities proved futile. 
A similar bill offered by Senator Borah of Idaho has already passed 
the Senate and is now pending in the House Committee on Agriculture. 
Mr. Sumners emphasized that the Borah bill affected a trade worth 
about $2,000,000,000,000 a year, and directly affecting 1,000,000 farmers. 


He declared that the principle of the measure had been approved by 
President Hoover. 








Withholding of Information Claimed to Be Slowing 
Investigation of Federal Trade Commission Into 
Power and Gas Utilities. 


Withholding by several large utility companies of pertinent 
records relating to important mergers together with delay 
of some of the large holding companies in answering the 
Federal Trade Commission’s comprehensive questionnaire, 
are slowing up activities in the financial phases of the in- 
vestigation of power and gas utilities. 

Certain large holding companies, it is stated by the Com- 
mission, have failed to submit answers to the questionnaire 
in a number of important instances where answers had ac- 
tually been prepared by their subsidiaries, it is made known 
in the Commission’s seventeenth interim report of progress 
as sent to the Senate Oct. 15. 

These delays are occurring in spite of the fact that the 
investigation is being pressed with as much expedition as the 
capacity of the present staff of employees will permit. The 
appropriation of funds now available does not make possible 
the employment of additional accountants, the Commission 
declares, and the need of the services of additional account- 
ants is manifest if the investigation is to be carried on with 
the desired expedition. Offices of twelve electric and gas 
companies in various parts of the country were visited in the 
last three months by examiners seeking to develop facts 
with respect to the growth of capital assets and capital 
liabilities and the costs of the charges of service companies. 

The complete text of the report by the Commission to 
the Senate follows: 





FEDERAL TRADE COMMISSION. 
Washington, October 15 1929. 
Seventeenth Interim Report of the Electric Power and Gas Utilities Inquiry 
To the Senate of the United States: 

Pursuant to the direction of the Senate in Senate Resolution 83, 70th 
Congress, Ist Session (approved Feb. 15 1928), regarding the investigation 
of certain electric power and gas utilities companies, that this Commission 
“report to the Senate within each 30 days after the passage of the resolution 
and finally on the completion of the investigation’’ upon the matters 
specified in the resolution, and that it transmit therewith the stenographic 
report of the evidence taken, this seventeenth interim report is respectfully 
submitted. 

Since the last interim report (July 15), the Commission's accountants 
have been working in the offices of 12 electric and gas companies in various. 
parts of the country developing the facts with respect to the growth of 
capital assets and capital liabilities and the costs of the charges of service 
companies. The amount of time spent on field work has been greatly 
increased in proportion to the progress made owing to the delay of some of 
the large holding company groups in returning the Commission's compre- 
hensive ‘‘Report of Utility Corporations’ and also the failure of certain 
holding companies to submit such reports in many important instances 
although actually prepared by their subsidiaries. Even more serious has 
been the withholding from the Commission’s examiners by some companies 
of pertinent records relating to important mergers and other financial 
transactions. The numerous complicated mergers and consolidations 
effected through the use of intermediaries and syndicates together with the 
lack of uniformity and the complexity of holding company accounting 
methods and the employment of numerous subsidiary companies, have 
made the work of tracing the growth of capital assets laborious at best, 
even for experienced public utility accountants. 

A thorough study is being made of the method of issuing securities, the 
price or value received therefor and the fees, bonuses and commissions paid 
for services. A number of the holding company groups have organized 
banking departments which buy and sell securities for their subholding 
and operating companies. Security issues, purchases and sales have to be 
traced through these banking departments before the pertinent facte 
can be determined. 

In connection with the assembly of facts respecting the value or detri- 
ment to the public of holding and service companies a survey is being made 
of some of the properties of different groups and a careful study undertaken 
of operating costs, engineering and other services rendered, of interconnec- 
tion economies effected, of rate policies, &c. 

The data secured on the organization of electric power and gas utilities 
and on the relations between them and their holding companies and service 
organizations comprise the names of officers, directors and stockholders 
of all companies reporting; securities of reporting companies held by other 
companies including advances to and from such companies; securities of 
other companies held by reporting companies, giving extent of stock control 
of such companies and all advances to and from such companies; service 
relating during 1927, showing servicing companies, companies serviced 
and kind of service, together with form of contract under which service is 
given; recapitulation of records of each individual holding position as officer, 
director or stockholder in two or more companies, showing such positions; 
property of reporting company leased and operated by respondent; sales. 
of electrical energy by reporting company under interchange or other agree- 
ment, showing names of vendees; purchases of electrical energy by 
company under interchange or other agreement, showing names of vendors 
and sales and purchases of gas by reporting company, showing names of 
vendees or vendors and nature of agreements. 

The investigation is being pressed with as much expedition as the capacity 
of the present staff of employees will admit of and the appropriation of funds 
now available does not permit employment of additional accountants. 
The need of the services of more accountants is now manifest if the invetsiga- 
tion is to be pursued with desired expedition. 

One hearing has been held (October 3 1929), at which certain exhibits 
were introduced and the following witnesses testified: 

Paul A. Schoellkopf, Niagara Falls, New York; Paul 8. Clapp, New 
York, N. Y.; M. O. Leighton, Washington, D. C. 

Due to the illness of the Chief Counsel, the reception of rebuttal testi- 
mony by representatives of the utilities has been postponed, but will be 
taken up as soon as possible upon the Chief Counsel's recovery. 

On Oct. 7, there were transmitted to the Senate pursuant to S. R. 112, 
71st Congress, 1st Session, duplicates or true copies of Exhibits 1 to 126 
incl., (with exceptions noted) together with suggestions for printing as 
directed in the Resolution,—these being the exhibits to accompany Part I 
of the Senate Print. 

Transmitted herewith is a copy of the transcript of the hearing of Oct. 3 
1929 (pp. 8119-8168 incl.) and descriptive list of exhibits introduced on 
that date, (Exhibits 4490 to 4506 incl., and Exhibits 3429, 3574A to 3591 
incl. ,—except Exhibits 3578 znd 3589—and Exhibits 4325, 4455 and 4456). 

By direction of the Commission: 

EDGAR A. McCULLOCH, Chairman. 








Court Sustains Federal Trade Commission in Pro- 
hibiting Practice Known as Commercial Bribery. 


The United States Circuit Court of Appeals for the Sixth 
Circuit, Cincinnati, has entered a decree affirming an order 
of the Federal Trade Commission against the Grand Rapids 
Varnish Co., Grand Rapids, Mich., prohibiting the practice 
commonly known as commercial bribery and requiring a 
compliance therewith. The varnish company consented to 
the entry of this decree. This, it is stated, is the first instance 
on record in which a Federal court has affirmed that com- 
mercial bribery is an unfair method of competition. 

The court orders that the Grand Rapids Varnish Co. ‘‘do 
forthwith cease and desist from directly or indirectly secretly 
giving, or or offering to give, employees of its customers or 
prospective customers, without the knowledge or consent or 
their employers, as an inducement to cause their employers 
to purchase or contract to purchase, from the respondent, 
varnish and kindred products, or to influence such employers 
to refrain from dealing, or contracting to deal, with competi- 
tors of respondent, without other consideration therefor, 
money or anything of value.’’ 

The attitude of the paint, varnish and lacquer industry 
toward this practice is indicated by resolutions adopted at a 
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trade practice conference held in Atlantic City in Aug. 1928. 
The resolutions condemned commercial bribery and provided 
for throwing open all records of companies involved in bribery 
investigations without resort to legal process. The com- 
mission was urged to proceed without delay with all pending 
investigations and proceedings. 

The Grand Rapids Varnish Co. denied the jurisdiction of 
the court on the ground that the subject matter of the com- 
mission’s order does not constitute an unfair method of 
competition. At the same time the American Paint and 
Varnish Manufacturers’ Association and the National 
Association of Purchasing Agents procured permission from 
the court and filed a brief supporting the jurisdiction of the 
court and the commission. 

Last October the Varnish company filed in Court a motion 
to dismiss the commission’s application for enforcement 
mainly on the ground of lack of jurisdiction. The court 
denied the company’s motion June 6 1929. 








Government Would Accept Morgan Yacht, but $100,000 
Yearly Upkeep Is Problem. 


The following Washington account is from the New York 
“Times” of Oct. 12: 


J.P. Morgan, the New York banker, can well afford to maintain such a 
vessel as his yacht ‘“‘The Corsair,’’ now tied up at a Brooklyn wharf, but 
it is a question whether the Government of the United States can afford 
to accept it as a gift. 

That tangle is facing Secretary Lamont and Capt. R. 8. Patton, Director 
ef the Coast and Geodetic Survey, who are casting about for means to 
finance the estimated $100,000 cost for operation and maintenance of the 
yacht which they desire to accept from Mr. Morgan for use in off-coast 
survey work, it was admitted to-day at the Commerce Department offices. 

Six weeks ago Mr. Morgan offered the yacht to the Government for use 
in the coast survey of Atlantic and Gulf of Mexico waters. The Department 
desires to accept the gift. An engineer was sent to Brooklyn to inspect the 
vessel. He reported it te be in serviceable condition and ventured the 
epinicn the Government could get many years of service from it. 

The engineer also estimated that it would cost the Government $100,000 
to man the yacht and provide for its operation and maintenance annually. 
Then the problem of where to find the necessary funds arose. The Bureau's 
budget for the coming year had already been submitted to the Bureau of 
the Budget and no funds existed in the budget for the current year to 
provide for the operation of the vessel during the balance of the fiscal year. 

The report upon the matter has now been transmitted to Secretary 
Lamont and although no decision has been reached, it was said at his 
effice to-day that while the only obstacle at present to the Government 
accepting Mr. Morgan's offer is lack of funds, it was hoped that a way 
would be found so that the vessel could be accepted and put into coast 
survey service. 


A reference to Mr. Morgan’s offer to turn over to the 
Government his yacht “Corsair” appeared in our issue of 
Aug. 31, page 1370. 








I. C. C. to Apply O’Fallon Rule—Will Consider Repro- 
duction New Factor in N. Y. Connecting Railway 
Valuation—Principles Recognized. 


In its account of the action of the Inter-State Commerce 
Commission in placing a so-called final valuation for rate 
making purposes on the New York Connecting Railroad of 
$24,500,000 as of June 30 1928, the Washington corre- 
pondent of the “Wall Street Journal” in advices to that 
paper published in its issue of Oct. 15 said: 


The road is owned by the New Haven and Pennsylvania Railroads. 

For the first time since the O’Fallon valuation decision of the United 
States Supreme Court last May, the Inter-State Commerce Commission 
in its report upon the New York Connecting Railway definitely recognizes 
the principles as te the cost of reproduction laid down in the O’Fallon de- 
cision. 

Summarized, the Commission in a carefully worded explanation, states 
that although the cost of reproduction new factor has been considered on a 
basis of fair average prices for a five or ten-year period before June 30 1914, 
in ascertaining the so-called final or primary valuation, it will give con- 
sideration to current reproduction costs when it brings the primary valua- 
tion down to date. 

Meanwhile, it was explained, there is no proceeding pending in which 
the primary valuation could be used. If used in any proceedings under 
the valuation section of the act the parties may bring it to the attention 
of the Commission in order that they may give consideration to the repro- 
duction costs. 

Significant portion of Commission’s statement in regard to reproduction 
costs says: ‘‘But with the present basis of valuation constituting virtually 
an administrative step in the determination of quantities and other matters 
of much tention to deal with this particular subject at greater scope, it is 
sufficient to indicate our in-such later dates as we may be called upon to 
fix values for these properties when we can give the then costs of reproduc- 
tion the consideration which may be required by the law of the land.”’ 


Commission’s Statement. 

The statement which it is understood was carefully prepared is in full as 
fellows: 

‘*In carrying out our investigations under Section 19A, it early became 
apparent that all of the railroads in the United States could not be in- 
ventoried in any one year, and dates of inventory were established ranging 
for the most part from 1914 to 1919. In each instance lands were ap- 
praised as of the date of inventory. In estimating cost of reproduction, 
however, it was found impracticable to apply prices as of each of the dif- 
ferent dates of valuation, and to meet this difficulty the prices applied in 
all instances were the fair average of those in effect during the period of five 
and in some cases 10 years immediately prior to June 301914. This method 
has the further advantage of permitting consideration of the reproduction 





costs of all carriers as of a common period, so that as the prices of materia! 
and labor vary, adjustments may be made from time to time to keep all 
appraisals on a comparable basis. (Winston-Salem Southbound Railway 
Co., 75 I. C. ©. 187-192.) Any other plan would immensely complicate 
and, in fact, might defeat the intent to ascertain values of as current dates 
in the wholesale manner required by the act. The values now being deter- 
mined will be revised to later dates when use is made of them for any pur- 
pose under the act, and in the revision consideration will be given to the 
costs prevailing at the time. We knew of no proceeding in which the in- 
stant valuation is important as bearing upon any issue as to which, under 
the act, this valuation is admissible as prima facie evidence. If, however, 
the values as of these earlier dates are material in any proceeding under 
the act, the parties may bring the matter to our attention in order that we 
may give consideration to the prices applicable as of the respective dates. 
But with the present basis of valuation constituting virtually an adminis- 
trative step in the determination of quantities and other matters of much 
greater scope, it is sufficient to indicate our intention to deal with this 
particular subject at such later dates as we may be called upon to fix values 
for these properties, when we can give the then costs of reproduction the 
consideration which may be required by the law of the land."’ 


‘ New York Connecting Railroad. 

The report was decided June 7 and the O’Fallon decision was rendered 
May 20 1929. It placed a ‘‘final’’ value upon the New York Connecting 
Railroad of $24,500,000 as of June 30 1928. 

The carriers books record an investment of $27,762,544 in roadway and 
structures, including lands, but if readjustments were made in accordance 
with Commission's accounting examination, this would be reduced to 
$27,705,352. Road had outstanding on date of valuation $27,450,000 in 
stock and long-term debt, of which $3,000,000 represents common stock, 
$24,000,000 funded debt and $450,000 non-negotiable debt to affiliated 
companies. 








Greater Consumption and Higher Revenues Big Fac- 
tors in Making 1929 Banner Year for Gas Industry, 
Says Pynchon & Co.—Sales Approach Billion 
Dollar Mark. 

One of the oldest public utilities in the world—the gas 
industry—second only to electric light and power as the 
greatest unit of the public utility industry—will for the 
year 1929 establish another series of new high records, 
according to a survey of the gas industry prepared by the 
investment banking house of Pynchon & Co. Greater con- 
sumption of gas and higher revenues are the two material 
contributions toward making the present year the banner 
one for this public utility industry. Pynchon & Co. esti- 
mates that the production of gas, both artificial and natural, 
for the second consecutive year will exceed 2,000,000,000,000 
cubic feet, that the total investment in the industry for the 
first time will cross the $5,000,000,000 mark, and that rev- 
enues from the sale of both manufactured and natural gas 
will more nearly approach a billion dollar total, and for the 
first time cross the $900,000,000 mark. The eight outstand- 
ing and basic points as concern the gas industry as listed 
by Pynchon & Co. follow: 

1. A basic industry ; 

2. Serves approximately 17,000,000 customers ; 

3. Has a capital investment of approximately $5,000,000,000 ; 

4. Next to electric light and power, it is the greatest unit of the public 
utility industry ; 

5. The seventh largest American industry in point of capital investment ; 

6. Increase in consumption of 100% in ten years; 

7. Fifty per cent. expansion in number of customers in ten years; 

8. A 70% rise in revenue during the past decade. 

The survey says that “the urgent requirements of the 
gas industry necessitated by growing uses and expanding 
consumption will call for the expenditure this year of 
approximately $400,000,000, of which $250,000,000 will be 
spent for increasing facilities of the manufactured gas 
plants and $150,000,000 for extending the mains and plants 
of the natural gas industry. Thus, the invested capital in 
the American gas industry by Jan. 1 1930 is expected to 
approximate $5,150,000,000. ‘This is an increase of about 
25% over the total investment in gas plants in the United 
States as it stood at the end of 1926.” 

The total gas investment on Dec. 31 1926 was $4,000,- 
000,000, of which $2,500,000,000 was manufactured gas and 
$1,500,000,000 natural gas. On Dec. 31 1929 it is estimated 
that the total investment will be at $5,150,000,000, of which 
$3,250,000,000 is invested in manufactured gas and the re- 
mainder in natural gas. The survey also said: 

“The greater efforts being exerted by the industry in extending the 
uses of gas are beginning to bear fruit, which statement finds confirmation 
in statistics covering the year to date. The number of manufactured gas 
customers at midyear was 244% larger than at June 30 1928, while 
manufactured gas sales during the first eight months of 1929 were 9.8% 
greater than in the corresponding period of last year. Revenues produced 
from these sales increased 4.5%.” 

It is likewise noted that a statistical comparison for the 
first eight months of 1928 and 1929 as compiled by the 
American Gas Association from reports of a group of 94 
operating manufactured gas companies and representatives 
of about 83% of the industry shows an increase in gas sales 
of 9.3%, or from 257,260,027,000 cubic feet for 1928 to 
281,256,875,000 cubic feet for 1929. It is added: 
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“‘An outstanding factor in the manufactured gas business and one which 
is growing more pronounced is the steady decline taking place in the 
production of water and coal gas, which has shown a decline for 1929 
from the previous year of 7.8% and of 10.6%, respectively, and the rapid 
increase in amount of coke over gas being produced and additional quan- 
tities purchased from commercial plants. Coke oven gas has shown an 
increase of 29.1% this year.” 


“Although data regarding natural gas is not yet available 
for this year,” says C. M. Withington of Pynchon & Co., “it 
is indicated that 1929 totals are to surpass all previous 
figures for corresponding periods, thereby contributing to 
the further growth of the gas industry.” He continues: 


“Estimating the 1929 revenues of the entire American gas industry at 
$950,000,000, the gross sales of manufactured gas companies are expected 
to reach $550,000,000, with the balance of $400,000,000 coming from sales 
of natural gas. The revenues of the entire industry for 1920 totaled 
$529,000,000, of which $333,000,000 came from manufactured gas and 
$196,000,000 from natural gas. 

“Gas had come into its own long before the advent of the electrical era, 
and the greater part of its early consumption was for lighting purposes. 
To-day that situation has changed materially, and with electricity as the 
main source of illumination throughout the country, the use of gas has 
switched into commercial channels so that now there is a 92% heating 
load in this industry as compared with a 90% lighting load a comparatively 
few years ago; and consumption continues to increase steadily as each 
succeeding year surpasses its predecessor in this respect. More than 
22,000 factory and industrial operations now are employing gas for fuel, 
and the number constantly is growing. 

“‘A survey of the nation’s factories indicates an additional heating load 
of more than 75,000,000,000 cubic feet awaiting cultivation of manufactured 
gas plants. Furthermore, this available business represents a total possible 
sales increase of more than 36%, but does not take into consideration the 
newly opened fields of house heating, refrigeration, incineration and large 
volume water heating. It is estimated by competent authorities that the 
gas industry is supplying hardly more than 2% of the country’s total 
heat requirements, while for strictly domestic use it is believed possible 
to develop a consumption of more than 300% in excess of the present 
output of manufactured gas for all purposes. The 1928 production of 
manufactured gas approximated 455,000,000,000 cubic feet.’’ 








R. H. Aishton of American Railway Association Says 
Roads Are Not Opposed to Inland Waterway 
Transportation—Objects to Entrance of Federal 
Government Into Competition With Roads. 


R. H. Aishton, President of the American Railway Asso- 
ciation, told the semi-annual convention of the Associated 
Traffic Clubs of America, meeting in St. Louis, Missouri, 
on Oct. 15, that the railroads are not opposed to the develop- 
ment of inland waterway transportation if economically 
justified, but they are opposed to the Federal Government 
entering into competitive transportation operation with 
them. The railroads do ask, said Mr. Aishton, that there 
Shall be “even-handed justice’ in the competition between 
the facilities of the rail carriers and inland waterway opera- 
tion if “the true economic situation in this country” requires 
the development of waterways. Mr. Aishton continued: 


“The carriers have offered and are offering no opposition to Federal 
expenditures for the improvements on these inland waterways. With 
respect to all the plans for making waterways available thoroughfares for 
transporting traffic as an economic necessity, the railroads have expressed 
no opinion aad have taken no position. They are placing no obstacles in 
the way of accomplishment along these lines although, carrying an 
increasingly heavy burden of taxes, they must pay a substantial portion of 
the expenditures and thus have a right to be concerned in the question of 
the economic necessity for such expenditures. 

“The railroads have steadfastly refused to be placed in a position of 
opposition to the development of any legitimate form of transportation 
service, whether over the highways, in the air, or on the water, which is 
econemically justified, that is, pays its own way and is demanded by the 
public. 

“There are three things to which the railroads make objection, because 
they believe that these three things are not in accord with even-handed 
justice. 

“The rail carriers are opposed in principle to the Government entering 
into a competitive transportation operation with them. They believe the 
principle that the Government should not engage in business in competition 
with private enterprise is a part of the Government policy and is endorsed 
by the business men of the country. They feel that this principle should 
be applied to them as well as to any other industry. 

“The rail carriers are also opposed to being subjected to a competition 
wherein the competitor is relieved from important items of operating costs 
which the rail carriers and every other private enterprise must meet out of 
revenue. I refer here specifically to the fact that the Government operation 
through the Inland Waterways Corporation not only has its highways 
made available and maintained for it, but it also operates without any 
Tequirement to pay taxes such as are assessed upon private enterprise or 
to pay interest upon the capital which has been given it by the Government. 
This is an element of unfair competition. 

“The rail carriers, finally, object to the method of making rates by the 
Government barge line operation. There is, for example, a 20% reduction 
from the corresponding rail rate given the shipper by the barge line. 
That is well and good if the barge line absorbs all of this differential in 
rate, but when it seeks and obtains such a division of rates as will compel 
the rail carriers interchanging traffic with it to absorb a part of that 
differential, it becomes an unfair situation. I am sure it will appeal to 
every fair-minded traffic man that a rail carrier should not receive less 
for the same transportation service when it delivers traffic to the barge 
line than it would receive if it delivered traffic to another rail carrier. 
The efforts by the barge line to compel the rail carriers, through a division 
of rates, to absorb a part of the differential given by the barge line to 
secure traffic from the carriers are opposed by the rail carriers. 

“Notwithstanding what I have said in outlining the views of the rail 
carriers as to the conditions which justly and properly should govern the 





competition between them and the carriers by water, it should be clearly 
noted that the rail carriers are now making an earnest effort to adjust 
themselves in actual operations to the inland waterway policy of Congress 
and have adopted and are now employing to that end practices of sub- 
stantial co-operation. 

“If and when competitive conditions are made fair and equitable, the 
rail carriers will be found co-operating with any operation upon the 
inland waterways and willing to take their chances on an even-handed 
basis with any competition that may arise. They expect to offer com- 
petition on a fair basis. They demand that their competitors shall likewise 
be fair and just.” 


Discussing the general railroad situation and the improve- 
ment that has taken place since the World War in operating 
performance by the rail carriers, Mr. Aishton said: 

“In so brief a time as nine years we have reduced railway maintenance 
cost and transportation expenses over one and one-quarter billion dollars. 
We have decreased the payment of claims in the same period 84% million 
dollars. In 1923 we were averaging only 261.6 miles per car per day 
while cars were in trains. Last year, only five years later, we had 
increased this to 309.6, or an increase of 48 miles. In 1923 the miles 
per train hour were 10.9; in 1928, 12.9, or two miles per hour greater. 

“There is one item, however, that seeme to be out for a combined 
endurance and altitude record. That item is railroad taxation. In 1928 
this item of taxes soared to a new high record in proportion to earnings, 
expenses and wages paid. In 1903 the railroads paid $1.00 in taxes for 
each $26.00 of earnings; last year they paid $1.00 for each $15.68 of 
earnings. Between 1923 and 1928 railroad operating expenses were 
reduced 9% while taxes increased 17%. In 1908 for each $14.00 of 
wages, railroads paid out $1.00 in taxes, compared with $1.00 in 1928 
for each $7.25 in wages. These costs certainly should be your concern, 
for they are a part of the overhead of your distributive system and as 
much a part of your factory as the whistle that summons your men 
to work.”’ 








Richard H. Edmonds of Manufacturers’ Record Lays 
Labor Troubles of South to Communism. 


According to Richard H. Edmonds, Editor of the ““Manu- 
facturers’ Record” Russian communism is at the bottom 
of the labor troubles in the Southern States, but will not 
succeed in halting the progress of he South. Mr. Edmonds 
thus expressed himself in an address on ‘‘Southern Industry 
and the Labor Situation” presented at the Fall conference 
of the Secretaries of the National Metal Association at 
Washington on Oct. 12 by Howard Clark. 

In the course of his address Mr. Edmonds said: 

“Exactly the same kind of work which has wrought such distress in 
Massachusetts is under way in different parts of this country, carrying 
out the advice given by Trotzky, which possibly you remember, when on 
the last night before he sailed for Russia he said, in what he thought was 
a secret meeting of several hundred of his followers, but im which there were 
Secret Service men ef this country and the British Empire: 

*‘T go to Russia to overthrow that government and stop ite war against 
Germany. But I want you to remain in the United States and bring on 
one revolution after another until you overthrow this damned American 
Government.’ 

“That is the definite plan of the whole communistic element that is now 
at work in every part of America. 

“The present situation in North Carolina is merely a desperate attempt 


of the Communists to control the white labor and the negrees of the South, 
but it will never succeed.” 


Mr. Edmonds stated that other parts of the country had 
more reason to dread the effect of communistic activities 
than the South, where the Anglo-Saxon element predomi- 
nates. He went on to say: 

“The percentages of foreign stock, that is, people born abroad or born 
of parents at least one of whom was born abroad, is much lower in the 
South than anywhere else in the country. In North Oarelina it is only 


0.7%, and taking the whole Central South, it is 8%, while in Texas the 
foreign-born run to 17%, and in Missouri, 20%. 


The low wages and long hours prevailing in Southern 
industry were deplored by Mr. Edmonds, and explained as 


the depressing effect of cheap Negro labor. He also said: 

‘Southern mill managers have often een criticized fer running their 
mills at night, but if they did not do so the number of amemployed people 
would be very much greater than it is. 

‘“‘As cotton mills and kindred enterprises have increased in the South, 
mountain people and the small tenant farmers have eagerly sought employ- 
ment. The rate of wages, measured in dollars and cents, is lower than 
in the North and West because of the surplus supply of labor and because 
the cost of living is very much less in the South than it is elsewhere.” 








Uniform Trust Plan of City Bank Farmers Trust 
Company. 

Under a “uniform trust” plan announced on Oct. 14 by 
the City Bank Farmers’ Trust Company, trust affiliate of 
the National City Bank of New York, an individual trust 
participation in a group investment administered by a 
fiduciary organization, will be made available the world 
over through the domestic and foreign branches of the 
National City organization. 

Describing the operation of the plan, James H. Perkins, 
President of the City Bank Farmers’ Trust Company, said: 


“The City Bank Farmers’ Trust Company will accept responsibility fer 
each individual’s funds under a trust agreement and will mingle these 
funds, the capital thus assembled being invested in highly diversified 
securities, with the investments supervised by a committee of executive 
officers and directors of the trust company and subjected to constant 
examination. Every increase in the aggregate income and value of the 
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total fund will be shared proportionately by each person whose funds are 
mingled and quarterly payments, comparing favorably with returns from 
ordinary securities, will be made by the trust company.” 


The announcement by the trust company says: 


“A cardinal principle of sound investment is broad diversification, the 
spreading out of funds to reach a wide range of securities, including not 
only bonds and preferred stocks, but also common stocks of many different 
corporations in many different lines of business. In such diversification 
lies maximum safety and return. 


“The ‘uniform trust’ has been found to be possible only through mingling 
the various funds and standardizing the method of administration. Because 
of this, every declaration of trust under the plan must be the same and 
no variation in the terms and conditions is practicable.” 

The City Bank Farmers’ Trust Company will have ex- 
clusive power to invest and reinvest the moneys of each 
fund and to mingle them. The maker of a trust names the 
person for whose benefit the fund is to be administered 
and the trust may continue during the life of the beneficiary. 
Any ‘uniform trust’ will be revocable at any time, either by 
the maker or the trust company, on thirty days’ notice, and 
upon termination of the trust the beneficiary will receive 
his proportionate share of the total amount then constitut- 
ing the aggregate mingled fund. Although the trust is not 
transferable, the right of revocation may be assigned, thus 
enabling the beneficiary to borrow money, using the trust 
as collateral. 

Among the advantages of the “uniform trust” are said 
to be the following: 

“The ‘uniform trust’ enables a person whose capital may be as small 
as $5,000 to secure the benefits of trust protection, plus investment 
direction with great diversification, relieving him of routine cares of 
securities and assuring him of a regular income. The trust also affords an 
epportunity for capital increase since each maker of a ‘uniform trust’ 
participates in a diversified list of investments. In the event of a severe 
decline in the security market, the value of the participation may well 
decrease, but it is obvious that a list of investments selected and watched 
constantly by men highly trained in that work always will stand a better 


chance of producing satisfactory results than the average investment list 
held by an individual untrained in investment.” 








Annual Convention of Investment Bankers’ Association of 
America—Regulation of Investment Trusts Opposed— 
Trowbridge Callaway Elected President. 

The eighteenth annual convention of the Investment 
Bankers’ Association of America, meeting at Quebec, Canada, 
at the opening session on Oct. 15, as opposed to either State 
or Federal regualtion of investment trusts. Quebec ad- 
vices to the New York “Journal of Commerce” in indicating 
this, said: 

The convention took this stand by adopting the report of the Invest- 
ment Companies Committee, presented by Charles D. Dickey, of Brown 
Bros. & Co., Philadelphia, Chairman of the Committee. 

In his summation of the report, which held that Governmental regula- 
tion is entirely unnecessary, Mr. Dickey said: 

“Generally speaking, our conclusions are: first, that the majority of 
the larger, well managed true investment companies are today soundly 
set up and in the hands of capable, conservative managements, who 
fully recognize their responsibilities. These companies have made 
great progress during the past year and are in a position to with- 
stand the turn in the market which is bound to come sooner or later; 
second, that holding companies, finance companies, trading companies, 
etc., while each may be perfectly good, in the hands of proper manage- 
ments, should not be confused with the pure well-diversified invest- 
ment company; third, that we see nothing constructive to be gained in 
the present situation by regulatory action aimed at this particular 
field, believing, as we do, that such evils as inflation of prices, which 
probably exist in other fields to an equally great extent, will be best 
remedied by natural economic laws and the increased willingness on 
the part of managements to give adequate information, such as is required 
by the New York Stock Exchange, and finally, we urge more than 
ever before that at this time investors and dealers alike scrutinize 
each security from the point of view of both value and management.” 


According to the Oct. 16 dispatch from Quebec Oct. 16 
the first note of caution that has been heard since the 
Association convened here was sounded on that day when 
the Committee on Public Service securities warned that 
speculation in public service securities has reached a dan- 
gerous point and that many stocks were selling far above 
their intrinsic value. The account further stated: 

The committee, however, tempered its warning by saying that it 


believed these securities have an alluring future and that profits may 
eventually accrue from investments in such issues. 


Government Commended on Farm Loan Policy. 

The Government was commended for its policy in the report of the 
Government and Farm Loan Bonds Committee, which has resulted in 
reducing the gross debt of farmers from approximately $25,500,000,000 
to less than $17,000,000,000 in 1929. 

“It should be remembered that the Federal Farm Loan system was 
organized in 1916, nearly two years after the World War began and 
about the time that this country was entering the war,’’ the report states. 
“The Federal Land Banks originated during a period of war-inflated 
food and farm values in this country. Post-war inflation reduced farm 
values as it deflated all values, commodity values reaching a low ebb 
in 1920-21 and land values later. This is in accord with the customary 
economic cycle. 

“Yet following the war and during a period of deflation the like of 
which has not been paralleled in modern history, with new and untried 








management, the Federal Land. Banks came through with a record that 
should give the greatest confidence to investors. There were faults, of 
course, mistakes and laxity of management, and all the other ills that 
afflict a new system. Yet this much, at least, it is fair to say—that 
the Federal Land Banks, which have withstood so great a deflation in 
land values with a relatively small record of losses, have proved their 
soundness and ability to withstand any shock.” 


Confidence in the continuation of American prosperity 
was adopted as the keynote of the session on Oct. 17. This 


is likewise learned from the “Journal of Commerce” which 
says: 


In approving the report presented by Harry H. Bemis of Curtiss & 
Sanger, Boston, the convention duly recognized the conflicting trends 
in the current stock and bond market and in the underlying credit 
situation, but these were held to be offset by the heavy rate of earnings 
in most branches of business and industry. 

“Our business of supplying capital and distributing securities,’ the 
report said in part, “is much influenced by credit conditions and by 
prosperity or the lack of it. The country in general has been prosperous 
for several years and good opinion is that the present impetus will keep 
business at least reasonably good for some time to come. Production 
and consumption are fairly well balanced. 


High Money Rates. 

“The history of the past year would go to prove that, with a sufficient 
supply of credit, the effect of its high cost is relative to profits, and 
that high rates for money do not necessarily dominate business, either 
financial or industrial. 

“Without doubt the creation of the Federal Reserve has not only 
stabilized credit, but in effect has made available more credit for the 
country. It is important, however, to consider that the above mentioned 
74 per cent reserve (cited in the Iron Trade Review for September 12) 
represents only slightly above 1 per cent. It the Reserve banks to 
their own note and deposit liabilities, and this is practically the only 
reserve from all bank deposits of the United States and for the unsecured 
paper currency in circulation. 

“Based on this fact the percentage of total gold stock to currency 
and deposit liabilities in the currency has been lower in 1928 and in 
1929 than in any period since 1921, and it is now only slightly of the 
above per cent. It has shown some improvement since the first of 
the year, but that improvement has come partly from falling deposits, 


and mostly from imports of European gold, which those countries have 
been loath to part with.” 


Trowbridge Callaway of Callaway, Fish & Co. of New 
York was elected President of the Association at yesterday’s 
(Oct. 18th) session. A more extended account of the con- 
vention will be given in our issue of next Saturday, Oct. 26. 








Proceedings of Annual Convention of American Bankers’ 
Association. 

Our annual number, the American Bankers’ Convention 
section, reporting the proceedings of the recent convention 
at San Francisco, Cal., of the American Bankers’ Associa- 
tion, is issued to-day (Oct. 19th) along with the Chronicle. 
In it will be found the various addresses, reports, etc., 
which event to make up the programs of the general con- 
vention and the Divisions and Sections. 








Trust Development Conference in New York Oct. 
21-23 Under Auspices of Equitable Trust Co. of 
New York. 


More than 100 officials from out-of-town banks and trust 
companies are expected to attend a three-day trust develop- 
ment conference in New York, Oct. 21-23, at the invitation 
of the Equitable Trust Co. of New York, under whose aus- 
pices the conference has been arranged. The sessions of the 
conference, which will be held in the Astor Hotel, will in- 
clude addresses and round table discussions concerning the 
development of life insurance trusts. The meetings also 
will be attended by life insurance underwriters holding the 
Equitable Trust Company agreement for service in New 
York City. Methods pursued by the Insurance Trust De- 
partment of the Equitable Trust Co. in building up its 
system of insurance trust service will be explained and 
demonstrated at the sessions. 

The speakers, other than officers and representatives of 
the Equitable Trust Co., who will address the conference, 
are: 

Ethelbert I. Low, President, Home Life Insurance Company ; 


Thomas I. Parkinson, President, Equitable Life Assurance Society of 
the United States ; 

Reuben Lewis, Executive Manager, Trust Company Division, American 
Bankers’ Association ; 

Roger B. Hull, Managing Director and General Counsel, National Asso- 
ciation of Life Underwriters ; 

John A. Stevenson, General Agent of the Penn Mutual Life Insurance 
Company in New York and Philadelphia ; 

Graham ©. Wells, General Agent, Provident Mutual Life Insurance Com- 
pany and Chairman of the Underwriters’ Advisory Council of the Equitable 
Trust Company ; 

Nathaniel H. Seefurth, President, National Service Publications, Inc. ; 

Archer P. Cram, Partner of Murray, Aldrich & Webb; 

Clinton Davidson, President, Estate Planning Corporation, and 

Irwin D. Herzfelder, Technical Advisor, George H. Beach, Inc. 


An address on “What the Banker Should Know About 
Advertising” will be given by Bruce Barton, Chairman of 
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the Board, Batten, Barton, Durstine & Osborne. The con- 
ference will be concluded with a formal banquet for visiting 
bankers and underwriters at the Astor Hotel, Oct. 23, at 
which Chellis A. Austin, President of the Equitable Trust 
Co., will preside. The principal addresses will be broadcast 
over Station WOR. 








Report on Chain Banking by Economic Policy Com- 
mission of A. B. A. Issued in Book Form. 

A nation-wide study of chain and group banking develop- 
ments made by the Economic Policy Commission of the 
American Bankers’ Association is being issued in book form. 
The report, which was prepared under the direction of R. 8. 
Hecht, President Hibernia Bank & Trust Co., New Orleans, 
Louisiana, as Chairman of the Commission, presents in 
detail a survey of group, chain and multiple unit banking 
developments to date, including statistics showing the extent 
of these movements in respect to the number of groups 
formed and in operation, the number of banks included in 
them, and their resources. It also gives in detail the meth- 
ods employed in creating chain systems, their administrative 
relationships to the central controlling unit and financial 
structure. 

Other phases treated are the relationships between pres- 
ent branch banking laws and restrictions and chain bank 
developments, recent legislative enactments bearing on chain 
banking, and the opinions of State bank supervisory officers 
in regard to the movement. These discussions are followed 
by a detailed State by State analysis of chain banking de- 
velopments showi: zg the number of systems and banks in 
each State, the resources in each instance, and thé con- 
ditions under which they are organized and operating in 
each jurisdiction. This report can be obtained at a cost of 
fifty cents through Gurden Edwards, Secretary of the Eco- 
nomic Policy Commission, American Bankers’ Association, 
110 East 42nd Street, New York City. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Cotton Exchange membership of George 
D. Moulson was reported sold this week to Gardiner H. 
Miller for another for $34,000. Last preceding sale was for 
$36,000. 


—_e——_ 

The National City Bank of New York opened, on Oct. 15, 
a new branch office at the northwest corner of 79th Street 
and Amsterdam Ave., offering full National City banking, 
trust and investment facilities. Establishment of this branch 
brings the total of active National City units in the Metro- 
politan area up to 36, exclusive of the many branches to be 
taken over when the Corn Exchange Bank Trust Company 
consolidation becomes effective. 

At a regular meeting of the Executive Committee of the 
National City Bank of New York, on Oct. 15, Richard W. 
Foote and Lewis S. Clapp were appointed Assistant Cashiers. 

+ : 

Directors of the Chelsea Exchange Bank of New York, at 
a meeting of the Board, considered unification of the stock 
of the Chelsea Exchange Corporation, the securities affili- 
ate, with that of the banking institution. The matter is 
still in a formative stage, it was stated, and no announce- 
ment will be made until a definite plan has been decided 
upon. Reports that such steps will be taken, however, 
resulted in a sharp advance in the stock of the bank to 100 
bid 104 asked, in the over-the-counter market, while the 
shares of the securities corporation also were firmer at 30 
bid and 32 asked. Stockholders of the bank will vote on 
Oct. 25 to approve conversion of Chelsea Exchange Bank 
to Chelsea Bank & Trust Company. Immediately follow- 
ing this, the main office will be moved to new quarters at 
45th Street and Madison Avenue. Previous reference to 
the plans to convert to a trust company appeared in our 
issue of Oct. 5, page 21738. 

—@e——. 

It was announced this week by Edward C. Delafield, 
President of the Bank of America, N. A., and Oliver W. 
Birckhead, President of the Murray Hill Trust Co., both 
of New York, that directors of both institutions had ap- 
proved a general plan for their merger, the details of which 
are now being completed. The ‘““Times’’ of Oct. 18 in 
noting the merger plans said: 


A merger of the Murray Hill Trust Co. with the Bank of America, 
National Association, which will be the fourth merger consummated by 
the latter institution this year, has been arranged. Shares of the Murray 
Hill Trust Co. advanced more than 100 points in the last week from a bid 





price of $325 to a closing bid last night of $440. The name of the bank 
has been linked previously with several institutions in merger rumors te 
explain the rise in the price of the stock, but word that an agreement had 
been erached with the Bank of America came as a surprise to Wall Street. 

Under the guidance of A. P. Giannini, California banker, whose hold- 
ing company, the Transamerica Corporation, controls the Bank of America, 
that institution has made rapid strides recently. 

Earlier this year it absorbed the Nassau National and Traders National 
of Brooklyn and later announced a merger with the private banking house 
of Blair & Co., Inc. According to the bank’s statement as of July 1 of this 
year, total resources, after giving effect to these three mergers, came te 
$514,392,833, capital to $35,775,300, surplus and undivided profite te 
$38,675,903, and deposits to $395,314,076. ‘To these figures the Murray 
Hill Trust Co. will add $2,000,000 in capital, $1,850,000 in surplus and 
undivided profits, and $11,663,499 in deposits. 

The basis of exchange of stock upon which the merger is predicated, it 
is learned, will be an offering of two shares of Bank of America stock for 
every share of Murray Hill Trust Co. stock. 

Last June negotiations were entered into between the Bank of America 
and the Chatham Phenix National Bank for a merger of the two institu- 
tions and an announcement stating that officials of the two banks had 
agreed upon a basis of consolidation was issued. A month later, however, 
it was announced that the negotiations had fallen through and the matter 
had been dropped. 


" —e—- 

At the meeting of the board of trustees of the New York 
Trust Co. on Oct. 16 John E. Bierwirth was elected a Vice- 
President. Mr. Bierwirth was formerly a Vice-President 
of the Thompson-Starrett Co. At the same meeting 
Eric J. Gluckstadt, formerly Assistant Treasurer, was 
appointed an Assistant Vice-President. 


—_@——_. 

The Grace National Bank of New York, which is owned 
by W. R. Grace & Co., declared on Oct. 17 a stock dividend 
of 50%. The bank has $1,000,000 capital, and on June 30 
had surplus and profits of $2,224,000. The stock dividend 
will therefore, it is pointed out, capitalize only a portion 
of the surplus. The bank has deposits of more than $18,- 
000,000 and has been paying cash dividends of $10 annually. 


—eo— 

®= The Irving Trust Co.’s banking office in downtown 
Brooklyn, which for many years has been at 350 Fulton 
St., opened its new quarters in the Brooklyn Chamber of 
Commerce Bldg., Court and Livingston Sts., on Oct. 15. 
It will be known hereafter as the Borough Hall office. 
The new location, within a block of Borough Hall, is con- 
venient to most of the important transit lines in the borough. 
Officers of the Borough Hall Office are George W. Berry, 
Vice-President; Stanley T. Wratten, Assistant Vice-Presi- 
dent, and Ralph R. Wardell, Assistant Secretary. 


——~e 
. Clarence C. Harmstad, who has been for some thirty years 
connected with the Title Guarantee & Trust Co. and for the 
last ten years its Treasurer, has resigned the position to 
lighten his responsibilities and permit him to devote more 
attention to his personal affairs. The banking business of 
the company has been under Mr. Harmstad’s direction and 
has grown in size and profits under his management, and the 
trustees in accepting his resignation tendered to him their 
appreciation and thanks for his long and faithful service to 
the company. Loren H. Rockwell, who has been Assistant 
Treasurer under Mr. Harmstad,\wasjelected Treasurer of 
the company. 

—@¢—— 

At a recent meeting of the board of directors of the 
Huguenot Trust Company of New Rochelle, New York, 
Matthew J. Carney was elected a director of the institution. 
Mr. Carney is Vice-President of the Union Carbide and 
Carbon Corporation. 

—_—_@——__ 

The Lincoln-Alliance Bank of Rochester, N. Y., announces 
that as of Sept. 1 the institution was transformed into a 
trust company with the title of Lincoln-Alliance Bank & 
Trust Co. The new organization is capitalized at $2,000,000 
with surplus and undivided profits of $4,000,000. 

—_@——_ 

With reference to the proposed union of the First National 
Bank of Boston and the Old Colony Trust Co. of that city, 
(noted in the “Chronicle” of Aug. 31, Sept. 7 and Sept. 14, 
pages 1389, 1543 and 1684, respectively,) the directors of 
both banks have approved a plan for the merger, consolida- 
tion and affiliation of the institutions and their affiliated 
companies, the First National Corporation and the Old 
Colony Corporation (Massachusetts and New York com- 
panies). A special meeting of the stockholders of the Old 
Colony Trust Co. has been called for Wednesday, Nov. 13, 
to act on the merger proposal. The official statement con- 
tinuing says: 


Under the plan Old Colony Trust Co. either under the present charter 
or as a new corporation under the new charter, but with capital and sur- 
plus reduced to approximately $10,000,000, will continue in the general 
trust business and will take over so far as practicable and compatible with 
wishes of interested parties the trust business of the First National Bank. 
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The commercial business of the Old Colony Trust Oo. will be 
taken over by First National Bank of Boston. To preserve existing charter 
of Old Colony Trust Oo. the plan contemplates this transfer may be ac- 
‘complished by first transferring the commercial banking business and assets 
of Old Oolony Trust Co. (excepting assets retained to support its reduced 
<apitalization) to a new national bank, shares of which 
to stockholders of Old Colony Trust Oo. or their agents 

consolidating this new national bank with the First National Bank of 
Boston under the charter of the latter. 

Old Colony Corp. (Massachusetts and New York Companies), owned by 
Old Colony Trust Co., and the First National Corp., affiliated with the 
First National Bank, will be combined under the name of First National- 
Old Colony Corp. with capital and surplus of at least $25,000,000. 

Upon consummation of proceedings necessary to carry the plan into 
effect, stockholders of Old Colony Trust Co. will become shareholders of 
First National Bank of Boston and all shareholders of First National Bank 
will upon compliance with provisions of the plan become entitled to benefi- 
cial interest in stock of the Old Colony Trust Co. and stock of First 
National-Old Colony Corp. 


. . 

The directors of the First National Bank of Webster, 
Mass. on Oct. 15 approved a proposed merger of the insti- 
tution with the Worcester County National Bank of Wor- 
ecester, Mass., according to Associated Press advices from the 
latter place on Wednesday of this week (Oct. 16), printed in 
the Boston “Transcript” of the same date, which said in 
part: 

This is the sixth county bank to become affiliated with the Worcester 
County National, the others being the Fitchburg Bank & Trust Company, 
Clinton Trust Company, Second National Bank of Barre, North Brookfield 
National Bank and the Spencer National Bank. 

The vote of the First National’s directors was to recommend to the 
stockholders an exchange of their stock for that of the Worcester County 
National on a basis which was not made public. The bank will continue to 
do business under its present name, and there will be no change whatever 


in the personnel of officers and directors, Walter Tufts, president, of the 
Worcester County National, stated after the meeting. 
oa Qe 


The union of the Springfield National Bank of Spring- 
field, Mass., and the Chapin National Bank of that city, 
indicated in our issue of Sept. 28, page 2014, was consum- 
mated on Monday of this week (Oct. 14), when the new 
organization, the Springfield Chapin National Bank & Trust 
Co. opened for business in the old Springfield National Bank 
Building. On Oct. 11, according to the Springfield “Re- 
publican” of Oct. 12, the directorate of the consolidated bank 
(which is composed of the former directors of both banks) 
met and appointed the following officers: Henry A. Field 
(formerly Chairman of the Board of the Springfield Na- 
tional Bank), Chairman of the Board; Harry A. Woodward 
(formerly President of the Chapin National Bank), Chair- 
man of the Executive Committee; Wallace V. Camp (here- 
tofore President of the Springfield National Bank), Presi- 
dent; Clifton A. Crocker, Ralph P. Alden, Philip 8. Beebe 
(and Trust Officer), Harry Wells and Ernest J. Wheeler, 
Vice-Presidents; Cahill A. Tolman, Cashier; Guy W. 
Downer, Alvin W. Gray, Walter E. Godfrey, Frank E. Hatch 
and Clarence White, Assistant Cashiers, and Willis R. Cone 
and Elsie M. Hobday, Assistant Trust Officers. The paper 
mentioned furthermore stated that coincident with the 
directors’ meeting came the announcement that Guy W. 
Downer, formerly Assistant Cashier of the Springfield Na- 
tional Bank, and connected with that institution for 25 
years, had tendered his resignation, effective Oct. 25. On 
Nov. 1, it is understood, Mr. Downer will become a Vice- 
President of Smith, Scott & Co., investment brokers, who 
maintain a Springfield office at 44 Vernon Street. 

ee 

The directors of the City Bank & Trust Co. of Hartford, 
Conn., on Oct. 10 decided to recommend to the shareholders 
an increase in the bank’s capital from $1,000,000 to $1,- 
250,000, according to the Hartford “Courant” of the same 
date. The new stock, it was stated, is to be offered to the 
stockholders at par, $25 a share, in the ratio of one new 
share for every four shares held. Stockholders of record 
Nov. 20, which is the date set for the stockholders’ meeting, 
will have the right to subscribe. The new stock will become 
effective Jan. 10 1930. 

——— 


The proposed union of the Drovers’ & Merchants’ National 
Bank of Philadelphia with the Bankers’ Trust Co. of Phila- 
delphia—indicated in our issues of Aug. 10 and Sept. 21, 
pages 911 and 1839, respectively—has now become effective. 
The following particulars regarding the same were received 
this week from Samuel H. Barker, President of the enlarged 


Bankers’ Trust Co. of Philadelphia : : 

Bankers’ Trust Co. of Philadelphia having merged with the Drovers’ & 
Merchants’ National Bank, with $44,305,195 of resources, is now doing 
business with 63,000 people at eleven offices located throughout the city. 
The deposits now total $31,164,993, and capital, surplus and undivided 
profits together amount to $7,586,838. 

With the consolidation, to care adequately for the enlarged business, 
Bankers’ Trust Co. has added to its list of officers: Samuel Graham, Jr., 
Vice-President ; Charles V. Mohan, Leslie R. Halbert and Albert Y. Gil- 
lespie, Assistant Treasurers, who have been in the Drovers’ & Merchants’, 





and ©. Herbert Schall, Assistant Trust Officer. The business which has 
been conducted by the Drovers’ & Merchants’ at 3110 Market Street and 
5517 Chester Avenue will be continued with every attention as heretofore, 
now as part of Bankers’ Trust Co., and with the greater resources and 
contacts which the larger institution affords. ' 

Growth of Bankers’ Trust Co., with Samuel H. Barker as President, has 
been remarkable. It began business Jan. 1 1927, or less than three years 
ago, with $2,479,715 of deposits and $3,224,783 resources. Since then, 
through growth and consolidation with it of other banks and trust com- 
panies, it has expanded into one of the large banks of Philadelphia. 
Dividends were started with the present year at 6%. This year out of 
undivided profits $1,000,000 has been transferred to surplus, making that 
item $1,500,000. Stock which originally sold at $62.50 per share, par $50, 
sold at auction last week at $129.50. 

The Drovers’ & Merchants’ National Bank is the seventh financial 
institution to be consolidated under the name and charter of Bankers’ 
Trust Co. of Philadelphia, the others being Bank & Trust Co. of West 
Philadelphia, National Bank of Commerce, Logan Bank & Trust Co., Federal 
Trust Oo., Empire Title & Trust Co., and Tioga Trust Co. 

ay Se 


A proposed consolidation of two Philadelphia financial 
institutions, the Industrial Trust Co. and the Textile Na- 
tional Bank, was approved on Oct. 15 by their respective 
directors. The new institution will continue the name of 
the Industrial Trust Co. In reporting the matter in its 
issue of Oct. 16, the Philadelphia “Ledger” stated that under 
the merger terms, one share of Industrial Trust Co. stock 
will be exchanged for 2% shares of Textile National Bank 
stock. The par value of the stock of both banks is $10 a 
share. According to the last published statements of the 
institutions, combined resources will exceed $25,000,000. 
Special meetings of the shareholders of both banks will be 
held on Nov, 26 to take action on the proposed consolida-. . 


tion. Continuing, the paper mentioned said, in part: 
J. Edward Schneider, President of the Industrial, will be President ef 


the new bank, and Harry Brocklehurst, President of Textile. will become 
Vice-Chairman of the Board. 

Six directors of the Textile National will be elected to ‘the Board of 
the Industrial Trust. It ig announced that 1818 2/11 shares of Industrial 
Trust stock are to be offered to stockholders of Textile National at $100 
per share. 

Industrial Trust Co. has a capital of $700,000, surplus and undivided 
profits of $3,350,000, deposits of $13,000,000 and trust funds of $10,- 
000,000. _ Textile National has a capital of $500,000, surplus and undi- 
vided profits of $800,000, and deposits of $5,500,000, 


———- 9 

The Board of Directors of the Penn National Bank of 
Philadelphia on Oct. 15 declared a quarterly dividend of 6% 
and an extra dividend of 1% payable Nov. 1 1929, to stock- 
holders of record Oct. 31 1929. 


—-——_@——- 

James W. Mason, of the Mason-Heflin Coal Co., has been 
elected a director of the Erie National Bank of Philadelphia, 
according to the Philadelphia “Ledger” of Oct. 12. 


——o—— 

William H. Conyngham on Oct. 14 was appointed Presi- 
dent of the First National Bank of Wilkes-Barre, Pa., to 
succeeded the late William 8. McLean, Jr., according to ad- 
vices from that city on Oct. 14, appearing in the Phila- 
delphia “Ledger” of the following day. Mr. Conyngham, 
previous to his appointment as Chief Dxecutive, was a Vice- 
President of the institution. Charles F. Huber (President 
of the Lehigh and Wilkes-Barre Coal Co.) was advanced to 
First Vice-President, and George R. McLean, a son of the 
late President, was appointed Second Vice-President. 


—e—— 

That a group of New York and Wilmington, Del., finan- 
ciers are planning to organize shortly a new financial insti- 
tution in the latter city capitalized at $12,000,000, was 
reported in the New York “Herald-Tribune” of Oct. 12, 
which said: 

A bank with $12,000,000 capital is about to be launched in Wilmington, 
Del., by a group of financiers of that city and New York, utilizing for their 
institution a charter more liberal in many respects than bank charters pro- 
curable today, granted twenty-nine years ago by the Delaware Legislature. 
it was learned Oct. 11. Sale of stock in the new bank will be made 
within the next few weeks, 

The name of the bank is to be the Fidelity Bank and Trust Company, 
representing a revision from the original name of Fidelity Trust and Title 
Company stipulated in the old charter. Its home office will be in a 
fifteenstory building already arranged for, it is said. 

The backers of the new institution include, it is understood, Shelley B. 
Hutchinson, who is prominent in the First Fiscal Corporation, which spon- 
sors the First Trust Bank Stock Corporation, of 585 Fifth Avenue; James 
M. Snee, of the same address; G. W. K. Forrest, Peter J, Ford, Albert Bird 
and William F. Gorde, all of Wilmington, and J. Rogers Holcomb of New- 
castle, Del. The late Alexis du Pont was one of the original incorporators 
of the Fidelity institution. 


on oe 

At a meeting of the Board of Directors of the Union 
Trust Co., Detroit, held Oct. 9, Wesley J. Carlyle was ap- 
pointed an Assistant Vice-President and Edward L. Alward 
and B. Arthur Edwards were made Assistant Secretaries. 
Mr. Carlyle has been with the Union Trust Co. in the bond 
department since 1926. Previous to his affiliation with the 
trust company, he was engaged in the investment banking 
business. Mr. Alward went to the Union Trust Co. in 1921. 





For the past three years he has been serving in the capacity 
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of Assistant Manager of the insurance and tax department. 
Mr. Edwards has been employed in the mortgage depart- 
ment since his affiliation with the trust company in 1919. 
He has been acting as assistant to Louis H. Charbonneau, 
Assistant Vice-President in charge of that department. 


—_@——_ 

The new holding company formed recently when five 
Detroit banks consolidated (noted in the “Chronicle” of 
Oct. 5, page 2175) is to be known as the Detroit Bankers Co. 
A news item received this week regarding the company says: 

Combined resources of the group of banks controlled by the Detroit 
Bankers Company, the largest in Detroit and the seventh largest in the 
United States, on October 4 aggregated $724,853,929, according to the 
statement of condition made public recently. 

The company, a holding company, was organized late last month as an 
affiliation of the Peoples Wayne County Bank, the First National Bank in 
Detroit, the Detroit and Security Trust Company, Bank of Michigan and 
Peninsula State Bank. 


—- ee 

Arthur C. Walton, a Vice-President of the Guaranty Trust 
Co. of Detroit, and well known in banking circles both 
in that city and throughout Michigan, died at his home 
in Sturgis, Mich. on Oct. 11. Mr. Walton, who had been 
connected with Guaranty Trust Co., for the past nine 
years, received his early education in Kalamazoo, Mich., and 
was for a number of years connected with the Kalamazoo 
City Savings Bank. Subsequently he was identified with 
the Michigan State Banking Department and also was con- 
nected with the Citizens’ State Bank of Sturgis. 


--——- @—- 

According to the “Michigan Investor” of Oct. 12, the 
Chesaning State Bank of Chesaning, Mich., recently absorbed 
the First National Bank of that place. The total resources 
of the enlarged bank are about $2,100,000. Its officers are: 
M. L. Parshall, Chairman of the Board; Frank J. Stevens, 
President; Clarence W. Schafer (former Cashier of the 
First National Bank), G. M. Peet and F. A. Greenfelder, Vice- 
Presidents; Floyd M. Hopkins, Cashier, and Charles 8. Har- 
mon, Assistant Cashier. 


—-—- @&-—_ 

According to the Detroit “Free Press” of Oct. 8, stock- 
holders of the Metropolitan Trust Co. of that city, at a 
special meeting the previous day, approved a reduction in 
the par value of the bank’s stock from $100 to $20 a share. 
The bank’s capital is $500,000. The number of outstanding 
shares will be increased from 5,000 to 25,000. The Metro- 
politan Trust Co. was organized in November 1925 and has 
had a steady growth. On May 20 of this year it moved its 
headquarters from Highland Park to Detroit, its present 
location being 148 Congress Street, West, in the heart of 
the Detroit financial section. In its issue of Oct. 6, the 
“Free Press” stated that Walter C. Cole, Executive Vice- 
President of the bank, had announced the appointment of 
Robert T. Arvidson as Secretary and Trust Officer; Harry 
C. Jolly as Assistant Secretary; Glenn W. Slocum as Aud- 
itor, and Conrad Gunther as special representative of the 
investment division. The Detroit paper went on to say: 


Mr. Arvidson has been with the company for the past 18 months as 
Assistant Trust Officer. He succeeds Herbert H. Harbison, who recently 
resigned to take up the practice of law. 

Mr. Jolly came with the company in February 1929 from the American 
Trust Co., which he served for 12 years, seven years of which was as 
Secretary. Mr. Jolly succeeds Mr. Alex C. Adam, who has resigned to 
take up post graduate work at the University of Toronto. 

Mr. Slocum has been with the company for six months. 

Mr. Gunther joins the company in accordance with its plan of securing 
the services of men with experience in the marketing of securities. He 
has been engaged in the bond investment field for the past 20 years, with 
the Security Savings Bank & Trust Co. of Toledo and the Rudolph Kley- 
bolte Bond & Mortgage Co. of Cincinnati. 


———_@-———- 

Three Grand Rapid (Mich.) banks have joined the Guar- 
dian Detroit Union Group, Inc., Detroit, according to a 
press dispatch from the former city on Oct. 8, printed in the 
Detroit “Free Press” of next day. The institutions are the 
Grand Rapids National Bank (the union of which with the 
Guardian Detroit Group was brought about the previous 
week), the Grand Rapids Savings Bank and the Grand 
Rapids Trust Co. It was emphasized, the advices said, that 
neither of the three banks will lose its individual identity. 
The transaction provides for the transfer of not less than 
75% of the stock of each institution to the Guardian Detroit 
Group. We quote from the dispatch as follows: 

Each stockholder of the Grand Rapids Savings Bank, which has 7,500 
shares outstanding, will receive five shares of Guardian stock for one share 
of Grand Rapids Savings Bank stock. The local bank is to declare a 10% 
cash dividend to its present stockholders on the present stock before the 
union. Each stockholder, also, will be given right to purchase five shares 
of stock in the Great Lakes corporation (sponsored by the Guardian Detroit 
Union Group, Inc.) at $25 per share. This stock was recently sold as high 
as $28. 

Gilbert L. Daane, President of the Grand Rapids Savings Bank and 


former U. S. Senator William Alden Smith, Chairman of the Board, will 
continue in those official capacities. 





It is proposed two or three members of the Guardian group will be 
added to the board of directors of the Grand Rapids Savings Bank and a 
like number of Grand Rapids Savings Bank members will be placed on the 
board of the Guardian group. 

The Grand Rapids National Bank is taken in on a basis of 3% shares 
of Guardian stock for each share of Grand Rapids National Stock. This 
latter bank has 10,000 shares outstanding. Last week, when the affiliation 
was voted, Joseph H. Brewer was elected President of the Grand Rapids 
National, and Dudley E. Waters, its former President, was made Chair- 
man of the board of directors. 

The Grand Rapids Trust Co. enters the coalition on the basis of two 
shares of Guardian stock for each of the 7,500 shares outstanding. 

Joseph H. Brewer, President of the Grand Rapids Trust Co., and 
the remainder of its official staff will remain as at present. 

As in the case of the Grand Rapids Savings Bank, two or three members 
of the Grand Rapids National Bank and of the Grand Rapids Trust Co. 
will become members of the board of the Guardian group and that cor- 
poration will place a similar number of members on the boards of the 
local institutions. 


The Guardian Detroit Union Group, Inc., according to 
the dispatch now is composed of the following banks and 
companies: 

The Grand Rapids Savings Bank, the Grand ee National Bank 
and the Grand Rapids Trust Co., Grand Rapids; the Guardian Detroit 
Bank, the National Bank of Commerce, Union Trust Co., Guardian Trust 
Co., Bank of Detroit, Guardian Detroit Co. and Keane-Higbie & Co., 
Detroit; Union Industrial Savings Bank, Flint; National Union Bank & 
Trust Co., Jackson; Capital National Bank, Lansing; City National Bank 
& Trust Co., Battle a a First National Bank & Trust Co., Kalamazoo 
First National Bank & Trust Co. and Federal Commercial & Savings 
Bank, Port Huron; City National Bank & Trust Co., 

——_@——_- 

Stockholders of the National Bank of the Republic, Chi- 
cago, at a special meeting on Nov. 20 will vote on a proposed 
increase in the bank’s capital from $10,000,000 to $10,500,000, 
according to advices from Chicago on Oct. 16 to the “Wall 
Street Journal,” which furthermore stated that under the 
proposed increase stockholders of record Dec. 2 will receive 
rights to purchase at par, $20 a share, one additional share 


for each 20 shares held, rights to expire Dec. 16. 


—_@——__ 

The following, with. reference to changes made in the 
personnel and administration of the First National Bank 
of Milwaukee, was received this week from the institution: 

At a meeting of the directors, held Thursday, Oct. 10, announcement 
was made of a new managing committee to control the administration of 
the First Wisconsin National Bank. This managing committee will be 
directly responsible to Walter Kasten, President, and Albert C. Elser, 
Vice-President. The committee is composed of George ©. Dreher, Vice- 
President and Senior Loaning Officer, who will have charge of loans and 
deposits; F. K. McPherson, Vice-President, who will have charge of 
affiliated banks; Roy L. Stone, Vice-President, who will be responsible 
for business development; Edward A. Bacon, Vice-President, who will 
have charge of financial control, and A. G. Casper, Cashier, who will be 
responsible for bank routine, office administration and personnel. 

Edward A. Bacon was elected Vice-President of the First Wisconsin 
National Bank. Mr. Bacon became associated with the bank in 1926 and 
was elected Assistant Vice-President in 1928. 

William J. Klumb, manager of the North Side Office, was elected 
Assistant Vice-President. Mr. Klumb has been associated with the North 
Side office since 1917, when he came from the main office of the Second 
Ward Savings Bank to serve as utility man. He was made manager of 
the branch in 1920. 

Francis W. Dickey, Charles M. Scudder and Joseph W. Simpson, Jr., 
were elected Assistant Cashiers. Mr. Dickey is economist for the First 
Wisconsin Group. Mr. Scudder is an industrial engineer and has been 
doing special work for the credit department. Mr. Simpson is in the 
loaning division. 

Edward Fischer was made manager of the credit department and Harry 
W. Sontag assistant manager of the Foreign Department. 


——_ e———_ 

Expansion of the South Dakota affiliated units of the 
First Bank Stock Corporation of St. Paul, through the 
organization of a large new bank at Huron and the acqui- 
sition of four banks serving the highly developed agricul- 
tural district in the rich central section of the State, was 
announced on Oct. 10 by P. J. Leeman, Vice-President and 
General Manager of the corporation. The Security National 
Bank of Huron is the name chosen for the new bank. It is 
to be capitalized at $200,000, with a paid-in surplus of 
$60,000. The Security National will begin operations in 
the Spring upon completion of the erection of a modern 
banking structure for which plans are now being drawn. 
The four existing banks added to the group are the First 
National of Miller, the First National of Highmore, the 
First National of Ree Heights, and the First National of 
St. Lawrence. These institutions have been associated for 
many years through majority stock control held by Fred D. 
Greene, of Miller, and C. P. Swanson, of Highmore. The 
banks have combined resources of $2,862,483 and deposits 
of $2,419,852. Affiliation of the five banks gives the 
First Bank Stock Corporation eight units in South Dakota, 
including the Aberdeen National Bank & Trust Co. and the 
First State Savings Bank of Aberdeen, and the First Na- 
tional Bank & Trust Co. of Vermilion. Mr. Greene will 
remove from Miller to Huron to become President of the 
new Security National. However, he will retain his present 
offices with the operating banks and remain on their boards 
of directors. The statement issued by the corporation goes 
on to say, in part: 











Ocr. 19 1929.] 


FINANCIAL 





CHRONICLE 2491 








A group of active business and professional men in Huron have associated 
with the First Bank Stock Corporation executives and Mr. Greene in 
organizing the Security National. Through issuance of the new bank stock 
in Huron and its ultimate exchange for shares of the First Bank Stock 
Corporation, investment ownership in the holding company will be widely 
held. As in the case of all the individual units composing the group, the 
new institution will be a home babnk, providing Huron and its trade 
area with complete banking facilities, and directed and managed by local 
men constantly in touch with the fiscal problems of the community. 

* . * 


The territory to be served by the five banks comprises a group of 
counties traversed by the main line of the Chicago & North Western RR. 
Huron, Miller and Highmore are the county seats, respectively, of Beadle, 
Hand and Hyde counties. Ree Heights and St. Lawrence are smaller towns 
in Hand county. Since pioneer days, the area has been the scene of 
extensive cattle operations. In recent years, dairying has developed 
rapidly where formerly the great beef herds predominated. Double 
purpose cattle such as milking shorthorns have replaced the exclusive beef 
types. 

According to a later announcement by the First Bank 
Stock Corporation (Oct. 11) two more Montana banks, the 
Montana National Bank of Havre and the First State Bank 
of Shelby, have joined the corporation. Affiliation in both 
cases was accomplished by an exchange of stock of the 
unit bank for stock of the holding company. The official 
announcement says, in part: 


Eleven Montana banks are now associated through First Bank Stock 
Corporation control and 58 financial institutions in the Ninth Federal 
Reserve District are grouped together with combined resources well in 
excess of $400,000,000. The two Montana banks add resources of approxi- 
mately $1,800,000. Officers and directors of both banks will continue 


in their present official capacities. 
* = * 


Banks in Montana previously affiliated with the First Bank Stock 
Corperation include the Midland National, Billings; the Metals Bank & 
Trust Co., Butte; the Commercial National Bank, Bozeman; the First 
National, Great Falls; the American National Bank, the National Bank of 
Montana, and the Montana Trust & Savings Bank, Helena; the First 
National, Miles City; and the Western Montana National Bank, Missoula. 


Oe 

Consolidation of the Citizens’ National Bank of Okmul- 
gee, Okla., and the Union National Bank of that place, to 
form a new institution in which the Southwest Corporation, 
organized by the Exchange National Bank of Tulsa, will 
have a controlling interest, was announced in Tulsa on 
Oct. 14, according to Associated Press advices from Tulsa 
on that day, printed in the ““Oklahoman’”’ of Oct. 15. The 
new organization, which will have resources of $3,500,000, 
will be housed in the Citizens’ Bank Building and the officers 
and employees of both institutions will be retained, with 
the exception of J. A. Price and W. G. Reynolds, Vice- 
Presidents of the Union National Bank, who are retiring. 
In conclusion the dispatch said: 


It is expected, according to Rogers, that W. A. Brownlee, executive Vice- 
President of the Exchange National, and C. L. McMahon and James E. 
Lyons, other officials of the Tulsa bank, will be added to the directorate 
of the Okmulgee institution. 

Okmulgee is the tenth city in the State in which the Exchange National 
interests have acquired stock. 


—¢—— 

Consolidation of the American Exchange Bank and the 
Middlewest Trust Co. of Valley City, North Dakota to form 
a new National bank to be known as the American Nationa] 
Bank & Trust Co., which will be affiliated with the North- 
west Bancorporation was announced on Oct. 16 by E. W. 
Decker, President of the Northwest Bancorporation, Min- 
neapolis. The consolidated institution has deposits of $970,- 
000 and resources of $1,114,565. Its capital is $100,000 with 
surplus and undivided profits of $35,000. This makes the 
77th bank to affiliate with the Northwest Bancorporation 
which has resources in excess of $440,000,000. Other 
North Dakota banks affiliated with the Northwest Ban- 
corporation are: First National Bank & Trust Co., Fargo; 
Grafton National Bank, Grafton; James River National 
Bank, Jamestown; First National Bank, Minot; Citizens 
National Bank, Wahpeton. 


——_@—— 

A consolidation of the Public National Bank & Trust Co. 
and the Guaranty National Bank, both of Houston, Tex., 
was consummated on Oct. 14 under the title of the former 
institution. The new organization according to the Houston 
‘“‘Post’’ of Oct. 12 is capitalized at $800,000, with surplus of 
$310,000, and undivided profits and reserves of $191,000, 
making a capital structure of $1,301,000. Deposits are over 
$9,000,000. The personnel is as follows: J. H. Tallichet, 
Chairman of the Board of Directors; Carter Stewart, Presi- 
dent; John D. Dyer (formerly President of the Guaranty 
National Bank), First Vice-President; E. C. Roberts, P. J. 
Studdert, Sam Rouse, O. M. Longnecker, and J. W. Carter, 
Vice-Presidents; H. H. Galloway, Cashier; W. S. Keenan, 
C. A. Barrett, G. D. Francklow, Emma L. Meyer, J. K. 
Matheny, Jr., H. H. Pool, and N. W. Murphy, Jr., Asst. 
Cashiers, and Gainer B. Jones, Trust Officer. 

—_oe——_ 

At a special meeting of the directors of the Union Plant- 

ers’ National Bank & Trust Co. of Memphis, Tenn., on Oct. 8, 


Frank Hayden, for the past five years President of the 
institution, retired from that office in order to devote his 
time to the bank’s expansion program, and was made Chair- 
man of the Board of Directors. William White, who had 
been Executive Vice-President since March last, was then 
promoted to the Presidency and assumed his new duties at 
once. In resigning the Presidency, Mr. Hayden was reported 
in the Memphis “Appeal” of Oct. 8 (from which the above 
information is taken) as saying: 


“The policy of expansion inaugurated by the recapitalization and 
nationalization of the bank has kept me frequently away from Memphis 
during the earlier part of the year and continually for the past twe 
months. If this policy is to be pursued—and it must be if the Union 
Planters is to continue in the new era of banking—I must necessarily be 
absent from the bank and from Memphis in the immediate future even 
more than in the past. 


“For this reason I asked to be relieved of any further administrative 


duties in order that I may be left freer to pursue the other and broader 
work.” 


A consolidation of two important Dallas (Tex.) banks 
was consummated on Monday of this week (Oct. 14) when 
the Republic National Bank & Trust Co. and the North 
Texas National Bank in Dallas joined forces under the 
name of the former. The new organization, according te 
the Dallas “Morning News” of Oct. 12, has a combined 
capital, surplus and undivided profits of $6,500,000, deposits 
of more than $50,000,000, and resources in excess of $60,- 
000,000. The enlarged bank is being operated in the former 
banking quarters of the Republic National Bank & Trust Co., 
with all officers of the Republic National Bank & Trust Co., 
headed by W. O. Connor, Chairman of the Board, and F. F. 
Florence, President, remaining in the same positions as 
heretofore. Everett S. Owens, who was President of the 
North Texas National Bank, has become Chairman of the 
Executive Committee of the new bank, and C. 8S. Mitchell, 
formerly a Vice-President of the North Texas National, has 
been made a member of the Executive Committee and a 
Vice-President. All the other active officers of the North 
Texas National have been added to the personnel of the 
consolidated institution. 

Through its subsidiary, the Republic National Co., the 
Republic National Bank & Trust Co. recently acquired a 
substantial interest in the First National Bank of Wace, 
an institution capitalized at $1,000,000 and with resources 
of more than $12,000,000. This made the third bank con- 
trolled by the Republic National Bank & Trust Co., the 
other two being the Liberty State Bank and the Oak Cliff 
Bank & Trust Co., both of Dallas. The “News” of Sept. 29 
stated that W. W. Woodson, President of the First National 
Bank of Waco, had been made a director of the Republie 
National Bank & Trust Co., and that W. O. Connor and 
F. F. Florence, Chairman of the Board and President, re- 
spectively, of the Republic National Bank & Trust Co., were 
to be added to the directorate of the Waco institution, 
which would be operated as heretofore, with Mr. Woodson 
as President, R. B. Durkee as Vice-President, and all other 
officers, as well as the same Board of Directors, continuing. 


——_@o—— 

At a dinner held the night of Oct. 9 at the Hotel Biltmore, 
Los Angeles, to commemorate the Silver Anniversary of 
the California Bank of that city, the offering of rights to 
purchase 20,000 shares of new stock (par value $25 a share) 
at $100 a share to stockholders of record Nov. 1, in the ratio 
of one new share for each nine shares held, was announced 
by A. M. Chaffey, President of the institution. Payment 
for the new stock must be made by Dec. 15. When the 
increase becomes effective, the bank will have a capital of 
$5,000,000, surplus of $2,500,000, and undivided profits 
of more than $2,000,000. The Los Angeles “Times” of 
Oct. 10, from which the above is learned, furthermore says 
in part: 

Capital stock of the California Trust Co., owned by the California 
Bank, will be increased from $500,000 to $1,000,000, the California Bank 
buying the additional shares at book value. The proceeds will increase 
the capital, surplus and undivided profits of the California Trust Co. to 
$1,700,000. 

Approximately 1,000 employees and officers of the California Bank 
group attended the dinner, which celebrated the 25th anniversary of the 


organization of the American Savings Bank, oldest unit in the California 


Bank, and also the completion by Mr. Chaffey of 25 years as a banker in 
Los Angeles. 

Total invested capital of the institutions comprising the California Bank 
group will be increased from $11,000,000 to $13, ,000, Mr. Chaffey 
announced at the dinner, as the result of the increase in capitalization. 
He also said that earnings of the group have been excellent so far this year, 
the profits for the first three-quarters amounting to more than $1,000, x 

“It is a far cry,”’ he said, “from the little organization of 25 years ago 
and its resources of $100,000 to the group here to-night representing re- 
sources of more than $130,000,000. * * * 

Mr. Chaffey reiterated the ition of the California Bank on consolida- 
tions. No merger of any kind is contemplated, he stated, and the bank is 
contenant saan its efforts on the five-year program of development launched 
last spring. 


——-@——_ 
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The Citizens’ National Trust & Savings Bank of Los 
Angeles opened a new branch at Beverly Boulevard and 
Fairfax Avenue on Oct. 5, under the management of Emory 
D. Mallek, who was advanced from his position as assistant 
manager at the Second and Western branch. With this 
opening the Citizens’ is now operating 32 banking offices 
throughout Los Angeles. The new branch is fully equipped 
for complete banking, and supplied with modern safe deposit 
vaults. It will maintain its own escrow department. A 
large number of accounts were opened the first day. 


——@—— 

The appointment of A. E. Connick, heretofore a Vice- 
President in the Oakland (Cal.) main office of the Bank 
of Italy National Trust & Savings Association (head office 
San Francisco), as Executive Vice-President of the Oakland 
Bank, Oakland, was reported in the San Francisco “Chron- 
icle” of Oct. 4. Mr. Connick succeeds A. B. Post, whose 
death occurred recently. With regard to Mr. Connick’s 
banking career, the San Francisco paper said: 

Connick for a number of years was the President of the First National 
Bank of Eureka, and is one of northern California’s most distinguished 
financiers. He was born in Eureka in 1882 and played a prominent part 
in the building up of that community. He joined the First National Bank 
there in 1915 and came to the Oakland office of the Bank of Italy in 
December 1928, to succeed Post, who at that time was acting as super- 
‘visor of all of the east bay branches of the bank. 

The Oakland Bank is one of the strongest in the entire State, and the 


position of Executive Vice-President is one of the most important in the 
whole establishment. 


eee 

Under the plan of rotation of executives each five years, 
established by A. P. Giannini in 1924, James A. Bacigalupi, 
President of the Bank of Italy National Trust & Savings 
Association (head office San Francisco) on Thursday of this 
week (Oct. 17) completed his five-year term of office and 
was succeeded by A. J. Mount, Senior Vice-President of the 
institution. According to the San Francisco “‘Chronicle’’ of 
Oct. 12, the new President of the Bank of Italy began his 
banking career in August 1900 as a clerk in the Bank of 
Palo Alto, Palo Altg, Calif., where he remained until 1906, 
when he entered the Central Bank of Oakland, Calif., as a 
clerk. From then until 1921, a period of fifteen years, he 
continued to hold successive posts of important and respon- 
sibility in the Oakland institution. In August of the last 
named year, Mr. Mount, who was then First Vice-President 
of the Central Bank, was introduced to Mr. A. P. Giannini 
by James Fagan, a director of the Bank of Italy and an 
officer of the Crocker National Bank of San Francisco, and 
shortly thereafter was induced to enter the Bank of Italy 
system. Upon joining the system, Mr. Mount was first 
placed in charge of the East Bay branches, “but his energy 
and capacity for ater thi brought about his s 
eanttar 40 the healt offine.” fe dan wands a Vice: Presiden. 
in the home office and later given the cashiership as well. 
Upon the retirement of Mr. Giannini from the Piasidaney 
five years ago, Mr. Mount was named Senior Vice-President 
and placed directly in line for the Presidency which he now 
assumes. An announcement by the bank last week out- 
lining the changes that were about to take place, said in part: 


A. Pedrini, who has been associated with the bank since its inception 
in 1904, and who was its first Cashier, will become President of the National 
Bankitaly Co. and of the Bankitaly Co. of America, while L. M. Giannini 


will accede to the Chairmanship of the board of directors of both organi- 
zations. 


Mr. Bacigalupi is to become a member of the bank's advisory committee 
with L. M. Giannini and P.C. Hale. He will a.so continue to serve on the 
board of directors and the general executive committee. In his new office, 
he will share with the other members of the advisory committee the re- 


In its issue of Oct. 12, the San Francisco ‘“‘Chronicle” also 
seported that the general executive committee of the Bank 
of Italy had announced the previous day that Ivan Bean, 
who has been connected with the bank’s eredit department 
for the past five years, had been named an Assistant Vice- 


President. Mr. entered the service of the institution 
in 1914 as a messenger. 


On Thursday the Bank of Italy celebrated the twenty-fifth 
anniversary of its founding. 

Fred T. Elsey, formerly a Vice-President and a director 
for several years of the American Trust Co. of San Francisco 
and its associated companies, the American National Co. and 
the American Co., on Oct. 3 was promoted to the Presidency 
of all three organizations, according to the San Francisco 
“Chronicle” of the following day. Mr. Elsey succeeds John 
D. McKee, who upon the retirement of John S. Drum as 
President last June, temporarily assumed the Presidency. 
Mr. McKee has been Chairman of the Board of Directors of 
the American Trust Co. and its affiliated companies since 
their incorporation and will continue to serve in that 
capacity. With regard to Mr. Elsey’s career, the paper men- 
tioned had the following to say: 





He is a native of California, and for many years has been associated 
prominently and in an executive capacity with utility, financial, agri- 
cultural, industrial and mining institutions and activities on the Pacifie 
Coast. 

Elsey particularly has been identified with the Haggin and Tevis in- 
terests, of which during recent years he has been the manager. 


The Royal Bank of Canada (head office, Montreal) an- 
nounces that an extra bonus of 2% has been declared for the 
year ending Nov. 30 1929, in addition to the usual quarterly 
dividend, both payable Dec. 2 1929 to shareholders at the 
close of business Oct. 31. Shares of new stock of the Royal 
Bank of Canada not paid in full Oct. 31, will participate in 
bonus ratably to the amount paid thereon. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been decidedly reactionary the 
present week and alternate periods of weakness, strength 
and irregularity have characterized the daily transactions. 
There have been occasional manifestations of strength in 
some special issues, but the market on the whole has had a 
strong downward drift. The weekly statement of the 
Federal Reserve Bank made public after the close of busi- 
ness on Thursday showed an increase of $88,000,000 in 
brokers’ loans in this district. Call money renewed at 6% 
on Monday, advaneed to 7% on Tuesday but again dropped 
to 6% on Thursday and closed at 5% on Friday. 

Trading was extremely light and entirely without its 
usual vim as the market resumed its sessions on Monday 
following the two day holiday. Some liquidation was ap- 
parent during the early transactions, but the general trend 
of the market was toward higher levels. Western Union 
was one of the outstanding strong features, as it bounded 
forward to a new high around 263 and then reacted to 246 
with a net gain of 5% points. American Tobacco “B’’ 
shares attracted wide speculative attention and closed with 
a net gain of 1114 pointe as it crossed 235. Radio Corp. 
sold up to 94 at its top for the day, but yielded to 925% at 
the close. Copper shares were down, though Anaconda 
sold up to 117% at one period during the early trading. 
New Haven was the strong stock of the railroad group and 
closed at 129%, with a net gain of 3% points. National 
Lead Co. gained 15 points to 200, and Auburn Auto ad- 
advanced 5 points to 233. United States Steel common 
failed to hold its gain and reacted about 3 points to 22714. 
Rubber stocks, on the other hand, were fairly strong and 
moved ahead under the guidance of Goodyear which gained 
5 points to 108%% and then reacted and closed at 1055 with 
a net gain of 25% points. 

Despite oceasional rallies, pressure continued on many of 
the leading issues on Tuesday and the market continued to 
move downward. Railroad stocks were fairly strong, New 
Haven selling up to 132 before reacting to 130% with a gain 
of about a point. Union Pacific was in strong demand and 
closed 4 points higher and such stocks as Northern Pacific, 
St. Paul, Chicago & Northwestern, Pennsylvania and New 
York Central were in strong demand and closed at higher 
levels. United States Steel common was off about 3 points 
and similar declines were recorded in most of the active 
issues of the group. Public Utilities were generally in supply 
and recessions ranging from 2 to 5 points were registered at 
the close. In the specialties group Air Reduction, Columbia 
Carbon and Johns-Manville were the weak spots. Timken 
Roller Bearing moved against the trend and closed with a 
net gain of 74% points. Oil shares were fairly steady in the 
early trading, but sold off at the close. 

Stocks were again under pressure on Wednesday and 
prices broke sharply in all sections of the list. Selling was 
heavy all through the session, the minimum prices being 
recorded in the closing hour. United States Steel common 
sold off without meeting any support and in the final hour 
was down over five points. Public Utilities also lacked 
support and declined from two to eight or more points all 
along the line. The overnight announcement of a four-to- 
one-split-up in Chesapeake & Ohio stimulated speculative 
interest in that issue for a brief period and the early transac- 
tions were higher by eight points. Other standard issues 
like New York Central, Delaware, Lackawanna & Western 
and Atchison gave way readily. This was also true of 
General Electric, Westinghouse Electric, Johns-Manville, 
United States Industrial Aicohoi and Air Reduetion. Oil 
stocks were down and copper shares were off from three to 
six or more points. 

Further liquidation was apparent during the early trading 
on Thursday and many of the market leaders were forced 
down from 2 to 5 or more points. As the day advanced,how- 
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ever, a brisk rally got under way and in the closing hour the 
more active speculative stocks displayed gains ranging from 
2 to 10 or more points. Air Reduction was noteworthy for 
its sensational fluctuations as it moved over a range of 20 
or more points. In the first hour this stock yielded nearly 
4 points, but by mid-session it had rebounded about 20 
points to 214 and after dropping to 200 again climbed back 
216 with a gain of 16% points on the day. United States 
Steel common was somewhat stronger and at the close had 
advanced to 21834 with a gain of 5 points on the day. Public 
Utilities were stronger and moved briskly upward under the 
guidance of Detroit Edison which ran upward 10 points to 
36014 followed by American & Foreign Power which regis- 
tered a gain of 734 points as it touched 14934 and Consoli- 
dated Gas which had improved 2 points as it closed at 145. 
Other noteworthy advances included Allied Chemical & Dye 
4 points to 314, American Tobacco B stock 11 points to 224%, 
American Tel. & Tel. 744 points to 29144, Auburn Auto 
16 points to 414, United States Industrial Alcohol 75% points 
to 23234, Vanadium Steel 434 points to 84, Simmons Co. 
5% points to 173%, Johns-Manville 7 points to 20134, 
General Electric 51% points to 35454, Westinghouse Electric 
7% points to 2295 and Bethlehem Steel 33% points to 115 3%. 
On the other hand, Montgomery-Ward was one of the 
weakest of the speculative favorities and at its low for the 
day was off about 7 points. International Combustion 
Engineering was down to a new low below 29 and Murray 
Corp. broke 7 points to 533%. 

Price movements were again irregular and confusing on 
Friday as the market went through another period of selling. 
More than 30 issues dropped to new low levels and consider- 
able weakness was apparent in many of the regular specu- 
lative favorites. During the early afternoon United States 
Steel common developed considerable activity and ran up 
219, but slid back later in the day. Air Reduction was also 
strong and added five points to its gain of the preceding 
day. Public Utilities rallied in the early afternoon, but 
failed to hold their gains. Sharp recessions were also re- 
corded by American Telephone & Telegraph, Consolidated 
Gas, General Electric and Radio Corporation. The final 
tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroa, State, United 
Number of &¢., Municipal & States 
Saturday ............__.- HOLIDAY 
SNRs. ctotcadssneoncu 2,755,850 | $7,156,000 | $2,642,000 $261,000 
» a aiesesprmpcapner tear 6 3,107,050 | 8,432,000 | 2.484.000 591,500 
Wednesday -......-...... 4.088, 8,813,000 | 2,707,000 146.800 
Thursday .._............. 3.864.150 | 10,739,500 | 2,411,000 244,000 
Gaa.......... 4.0 3.507.740 '846,000 | 1,917,000 520,000 
ENT eee es 17,322,790 | $44,986,500 | $12,161,000 | $1,762,800 
Sales at Week Ended Oct. 18. Jan. 1 t0 Oct. 18. 
New York Stock 
Ezchange. 1929. , 1928. 1929. ; 1928. 
Stocks—No. of shares.| 17,322,700) 23,868,130] 884,186,040/ 651,511,934 
Government bonds...| $1,762, $2,499, $98,892,000] $152,627,750 
State and foreign 12,161, 14/267, 492,197,150} 617,521,635 
Railroad & mise. bonds} 44,986,500] 36,865,000] 1,645.614.300| 1,877.083.176 
Total bonds_______- 1 $58,910,300! $53,631,500! $2,236,703,450! $2,647,222,561 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladeiphta. Baltimore. 
Week Ended 

Oct. 18 1929 Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales. 

Saturday -.....-.- HOLI|DAY HOLI|DAY a IDAY 

Monday ...-..-.-- *66,377 ,000| 4a57,200 $5,700 5,7 $4, 
TES *69,392 72,000| 441,371 5,000 6, 340 14,000 
Wednesday .._.-_- *91,691 60,000} a63,227 7,300 64,313 33,000 
Thursday - .....-- *86,819 26,500] a94,281 9,300 62,941 31,000 
GHEE Scceccsecns 73,450 15,000 [he spaeon 5,625 26,000 
ST IR 387,729} $195,500 271,248) $27,300} 24,711] $108,000 
Prev. week revised! 484,213! $231,000! 523, 6771 $101,800; 36,3141 $125,900 











*In comer ng ane of rights were: Monday, 7,606; Tuesday, 457: Wednesday, 
620; Thursday, 7 


@ In addition, ie of rights were: Monday, 18,100; Tuesday, 17.500; Wednes- 
day, 16,500; Thursday, 13,700 

d In addition, sales of warrants were: Tuesday, 500; Wednesday, 700: Thursday, 
1,700. Sales of warrants were: Thursday, 125. 











THE CURB EXCHANGE. 


Continued liquidation in the Curb Exchange this week 
resulted in further losses in a large number of issues. Ex- 
treme irregularity in the downward movement was caused 
by attempted rallies at various times. Utilities again were 
the chief sufferers. Allied Power & Light com. dropped 
from 85% to 7034 and closed to-day at 72. Amer. & Foreign 
Pow. warrants were off from 145 to 115 and finished to-day 
at 119. Amer. Gas & Elec. com. fell from 195 to 172. 
Electric Bond & Share com. was conspicuous, selling down 








from 164% to 134, the close to-day being at 135. Electrie 
Investors lost over 42 points to 216144, Standard Power & 
Light com. moved down from 168 to 155 and sold finally 
at 156, United Light & Pwr. com. A dropped from 55 te 
46%. Investment trusts were generally heavy. Amer. 
Investors com. B declined from 33% to 27%, Elec. Pow. 
Associates com. broke from 84 to 63, the class A moving 
down from 78 to 54%, close to-day at 55. Elec. Share- 
holdings com. was off from 45 to 38. Goldman Sachs 
Trading from 106% sank to 98%. Insull Utilities Invest 
ment com. declined from 106% to 98%. National In- 
vestors lost about 10 points to 424%. Industrial and miscel- 
laneous were quiet and with few exceptions lower though 
here changes were comparatively slight. Oils were dull 
with few changes of note. 

A complete record of Curb Market transactions for the 
week will be found on page 2522. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGS. 


























Bonds (Par Value). 
Week Ended Stocks Foretgn 

Oct. 18. (No. Shares) Rights Domestte Government 

eect a SE a ee HOLIDAY 
POY ci cecividncassccee 1,303,100 243,500 $1,941,000 $224,008 
P ibhvesadénonkul aod 1,575,800 322,700 1,968,000 382,000 
WRGNEED nddbtoansitsdacs 1,844,200 248,200 1,849,000 321,000 
TEEN sb heidkcuancsteece 1,729,300 247,500 2,296,000 387,008 
DOE widenisddwacckdxaad 1,691,900 276,800 1,750,000 316,008 
WOE dstwciwkdesaitnes 8,144,300 | 1,338,700 $9,804,000 * $1,630,008 











ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Oct. 12. Od, 14, Oct. 15. Oct. 16. Od. 17. Oct. 18. 

Silver, p. oz.d. 23% 23 1-16 23 3-16 23% 23 23 1-16 
Gold, p. fine oz. 84.11% 84.11% 84.10 84.10 84.11% 84.11K 
Conaols, 24s.. ..--. 53% 53% 53% 53% 53% 
British, Se.... «..- 102 102 102 101% 101% 
British, 44s... .... 94% 94% 94% 95 043¢ 
French Rentes 

(in Paris)_fr. .... 79.30 79.30 78.80 78.65 78.58 
French War L’n 

(in Paris).fr. .... 105.50 105.50 105.45 105.45 105 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


Foreign....- Holiday 49% 50% 49% 49% 2 











COURSE OF BANK CLEARINGS. 


Bank clearings continue to show substantial increases com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 19) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
22% larger than for the corresponding week last year. 
Our preliminary total stands at $16,953,450,159, against 
$13,895,359,190 for the same week in 1928. At this centre 
there is a gain for the five days ended Friday of 38.5%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph, Per 

Week Ending Oct. 19. 1929. 1928. Cent. 
DO COR inidindtde no cncvnwhee abating $9,922,000,000 | $7,166,000,000 | +38.5 
2S SS eee pena ieetoieee | greaaciees | 423 

PRN, in dcdedccasiiesivocdudin’ 592,000, ,000, 4 
Sanaa. ihdicaigebdcdsionn Mibibedainaiabineia 629,000,000 476,000,000 | +32.1 
NE CR ii. Scmcdbnonsiosucsatsne 142,443,501 149,295,418 —4.6 
i Mh sk cadianhsasonnedanwl 132,800,000 152,400,000 | —12.9 
BO PEEING. nc cn ccccscdsoeueabdne 230,115,000 226,768,000 +15 
BO: DO, i. cab sina cadwliasocabied 15,785,000 225,358,000 —4.2 
EE inn mbiininnnn tim onde odmikll 02,645,461 185,999,373 +9.0 
DR cd onckineuddiinn spied mise dineiniad 188,362,702 205,279,834 —8.3 
REESE FR RRS ee 170,897 ,947 149,483,179 | +14.3 
POING.. dtd dcitacciocctecnsacdiatinn 103,281,371 100,113,779 +3.2 
PE Civ cincmsccndennsonenaaae 50,856,311 61,431,998 | —17.2 
Thirteen cities, five days........--. $13,285,530,313 |$10,392,972,230 | +-27.8 
Other cities, five days. -- . Wenchiew adheteinw 1,092,344,820 1,106,427 ,335 —1.3 
Total all cities, five days.........-.-- $14.377,875,133 |$11,499,399,565 | +25.0 
AD CHGIEB, GRD OOF < 2 oon cccvscdscsusce 2,575,575,026 2,395,959,625 +7.5 
Total all cities for week..........-.-. $16,953,450,159 '$13,895,359,190 | +22.0 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, are are able to give final and complete 
results for the week previous-the week ended Oct. 12. For 
that week there is an increase of 21.3%, the aggregate 
of clearings for the whole country being $12,425,844,995, 
against $10,242,981,082 in the same week of 1928. Outside 
of this city the increase is only 0.1%, the bank exchanges at 
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this centre having recorded a gain of 35.2%. 


We group the 


eities now according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve district, including this city, there is an im- 
provement of 35.1%, in the Boston Reserve District of 19.3% 
but in the Philadelphia Reserve District of only 0.6%. 
The Philadelphia Reserve District records a loss of 0.5%, 
the Richmond Reserve District of 6.2% and the Atlanta 


Reserve District of 8.8%. 


The Chicago Reserve District 


has suffered a decrease of 5.0%, but the St. Louis Reserve 
District has a gain of 4.5% and the Minneapolis Reserve 


District of 13.6%. 


In the Kansas City Reserve District 


elearings are smalier by 5.5%, in the Dallas Reserve District 
by 4.7% and in the San Francisco Reserve District by 6.8%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
inc.or 
Week End. Oct. 12 1929. 1929. 1928. Dec, 1926. 
Federal Reserve 3 8 % 3 3 
lst Boston ....12 cities 628,401,515] 443,030,617 +19.3] 494,674,802 638,331,889 
3n4 New York..11 “ 8,519,522,331] 6,305,749,022] +35.1] 5,640,505,979] 5,128,435,205 
ard ‘ald “ 495,720,042] 498,366,444 —0.5| 638,747,753] 564,846,540 
th Cleveland..&8 “ 379,320,862) 377,006,555) +-0. 397,336,890 434,800,761 
bth —e 167,917,660] 179,012,695] —62 194,263,256] 199,014,469 
6th Atianta....13 “ 184,656,283] 202,503,209] —8.8| 231,765,562) 248,070,366 
Tth a 884,897,628] 931,627,839] —5.0 955,488,100] 950,472,709 
Sth 8. Louls...8 “ 250,047,183] 239,335,913] +4.5 246,044,179] 259,752,314 
Sth Minneapolis ” 154,496,748 178,684,017] + 13.6 176,972,315 148,025,234 
1@th KansasCity 12 “ 256,198,828} 270,996,430] —5. 252,666,173} 255,059,907 
llth Dallas.....5 “ 90,123,678 94,542,648] —4.7 28,310,73€ 98,252,909 
fan Fran..17 “ 614,532,247] 562,045,693] —6.e] 671,706,817) 569,822,807 

Total......-. 129 cities) 12,425,244,995] 10,242,961,082] +-21.3] 9,788,572,552] 9,394,895,110 
Outside N. Y. City....-| 4,095,974,979] 4,061,489,486] +-0.1] 4,277,094,626] 4,393,728,049 
Oanada........31 cities! 533,987,229 494,080,186! +a! 448,402,570! 366,232,951 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Oct. 12. 


























Clearings at— 
Inc. or 
1929. 1928. 3 1927. 1926. 
% 3 % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor -.- 747,132 740,863; +0.8 914,784 831,855 

Portland. -...- 4,726,698 3,714,112] +27.2 3,740,364 3,976,597 
.—Boston..| 468,000, x +20.0| 437,000,000) 477,000, 
Vall River. -.-.- 1,022,960 1,287,370] —20.5 2,019,091 2,060,959 

Lowell. ...-.-- 1,139 ,963 1,205,092} —5.5 191,491 1,273, 
New Bedford. -. 1,047,701 920,252) +13.5 382,015 1,715,052 
Springfield - --- 4,941,353 4,888,541] +1.1 5,570,015 
Worcester .-.- 3,219,221 3,292,455} —2.2 3,588 ,4 

Cean.—Hartford 18,428,842 14,022,568] +31.4 13,193,289 
New Haven. -- 8,275,759 7,325,040] +13.0 7,078,891 

R.I.—Providence 16,108,500 14,996,500} +7.4 21,273,700 

W.H.—Manches'r 743,386 637,824) +16.6 69, 
Total (12 cities)} 528,401,515) 443,030,617) +19.3) 494,674,802) 538,331,889 
Becond Feder|al Reserve Djistrict—New;| York. 

NW. Y.—Albany . 5,240,266 ,288,097| —0.9 6,834,919 
Binghamton... 1,379,884 1,374,275| +0.4 1,293,300 
Buffalo. .....- 61,811,916 54,728,188] +12.9| 56,306,729) 655,333,567 

Laink sa mpecasiin ,630 926,914] —17.3 1,056,262 
Jamestown... - 1,220,178 1,526,303} —20.0 1,174,283 
New York. . - ./|8,359,870,016/6,181,491,596) +35.2/5,511,478,036/5,001,167,061 
Rochester ....- 5 ¥ 13,323,210} —0.9 4 13,447,153 
Syracuse--...- 7,084,208 5,523,049) +28.2 6,720,554 

Cean.—Stanford 4,867,089 4,524,131 +7.6 3,947,483 

BR. J.—Montclair 733,374 657,835) +11.5 ,072, 96,293 
Northern N J - 63,349,767 37,385,424] +69.4 37,871,598 36,764,330 
Total (11 cities) |8,519,532,331/6,305,749,022) +35.1/5,640,595,979/5, 128,435,205 
Third Federal |Reserve Dist'rict—Philad|elphia'|\— 

Pa.— Altoona _.- 1,387,932 1,514,005} —8.3 1,863,206 
Bethlehem - - .- 4,880,619 4,857,145) +0.5 5,216,203 
Chester.....-.. 1,056,885 1,438,929] —26.5 1,441,816 
Lancaster - - -.- 2,171,104 2,430,377] —10.7 2,223,696 
Philadelphia -- ’ ’ , ’ —0.4 505, 532,000,000 

iS ak aie 3,426,000 3,903,217) —12.2 4,303,185 
Scranton ---.- 6,097,658 5,114,402] +19.2 6,416,419 
Wilkes-Barre - - 3,388,895 3,520,345] —3.8 3,842,021 
Wea a aka > e 1,684,215 1,835,549] —8.2 1,856,232 

N. J.—Trenton_- 4,626,734 4,753,475| —2.6 5,683,762 
Total (10 cities)| 495,720,042} 498,366,444) —0.5| 538,747,753] 564,846,540 
Fourth Federjal Reserve Djistrict—Clevjeland. 

Ohio—Akron.---_- 4,228,000 6,498,000) —34.9 6,193,000 
Canton. .....- 5,019,828 4,259,915! +17.8 4,386,591 
Cincinnati - . . 58,020,360 64,394,982} —9.9 74,288,397 76,603,070 
Cleveland... ~~ 127,830,718} 123,605,231 +3.4| 127,035,294) 139,797,767 
Columbus. - ..- 15,286,400 15,411,500} —0.8 19,244,200 
Mansfield - . __- 2,218,926 2,112,287] +5.0 2,178,127 
Youngstown. .-- 4,959,225 6,835,432] —27.4 5,950,226 

Pa.—Pittsburgh _| 161,757,395} 153,966,208 +5.1} 157,309,986} 180,447,780 
Total (8 cities)_| 379,320,852) 377,086,555} +0.6| 397,336,890] 434,800,761 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

Va.—Norfolk.__- 4,136,880 5,243,741] —21.1 8,849,548 
Richmond - - . - 48,129,000} 50,310,000} —4.3 52,795,000 

W.Va.—Hunt’g’p 1,024,973 1,033,014 —0.9 1,474,871 

8. C.—Charleston 2,652,649 *2,300,000} +15.3 2,710,886 

Md.—Baltimore - 81,621,523 89,740,855} —9.0] 103,886,215] 104,658,586 

D.C.— Washing’n 30,322,635 30,385,085; —0.2 28,525,578 
Total (6 cities)_| 167,917,660} 179,012,695) —6.2| 194,263,256] 199,014,469 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville *3,600,000 3,501,077] +2.9 3,705,685 
Nashviile-..-- 25,188,177 26,279,142; —4.2 24,560,621 

Ga.—Atlanta-.--- 52,296,303 57,188,616] —8.6| 65,016,896 65,199,203 
Augusta.....- 2,333,494 2,805,012| —16.8 2,787,575 
Macon......- 1,924,888 3,445,037| —44.1 2,467 ,992 

Fla.—Jack'nviille. 11,007,814 12,802,936) —14.2 26,488,475 
Miami. _..._.- 1,640,000 1,682,000] —2.5 7,528,846 

Ala.——Birming’m 28,439,844 27,064,507} +5.0 28,181,359 
Mobile. .....- 2,992,882 2,241,820} +33.5 2,146,981 

Miss.—Jackson -- 2,359,000 2,516,000} —6.2 2,587,278 
Vicksburg... -- 346,164 586,011] —40.9 545,526 

La.—New Orleans 52,527,717 53,000,262} —0.9 71,216,318 
Total (12 cities)| 184,656,283} 202,503,209} —S8.8| 231,765,562} 248,070,366 






























































Clearings at— 
1929. 1928. 1927. 1926. 
$ 3 & 3 
Seventh Feder|al Reserve Djistrict — Chi| 
.— Adrian . - j 343,723 301,401 
Ann Arbor... J 988,851 1,969,494 
MBA Bs J 169,738,359} 187,221,103 
Grand Rapids. J 8,767,257 8,779,236 
Lansing... .- 3 iy 2,772, 2,747,279 
Ind.—Ft. Wayne y 3,498,452 3,095,293 
Indianapolis -.- if 24,307,151 23,886,000 
South Bend. .- 3,095,983} —4.7 3,231,1 2,737 466 
Terre Haute. _- j 5,605,743 5,341,138 
Wis.—Milwaukee 45,690,923] —13.3| 45,549,301 48,742,912 
Iowa—Ced. Rap- ,928 i 2,714,971 2,587 ,688 
Des Moines - - - j 9,380,517 10,312,695 
Sioux City ---- F 7,045,103 6,969,072 
Waterloo... .- +3. 1,174,722 1,814,001 
Ill.—Bloomington 1,948,495 1,575,582 23. 1,586,762 1,720,294 
Chicago.....- 550,766,548] 632,663,452 18. 653,003,542} 629,257,125 
Decatur... --- 1,448,291 1,169,172 23. 1,380,156 1,450,394 
ae aR 4,488,790 4,742,533] —5. 4,633,598 5,303,512 
Rockford... .-. 4,150,284 3,989,807; +4. 3,473,871 3,547,291 
Springfield - .-_- 2,209,194 2,253,130 i 2,292,371 2,690,315 
Total (20 cities)| 884,897,628] 931,627,839 955,488,100} 950,472,709 
Eighth Federa|i Reserve Dis/trict—St.Lo 
Ind. —Evansville 4,754,114 6,026,656 5,472,053 6,085,784 
Mo.—St. Louis..| 149,500,000} 147,400, 147,633,380] 164,800,000 
Ky.— Louisville_ 31,729,377 34,828,953 38,148,977 34,734,078 
Owensboro - - - - 347, 331,998 561 398 
Tenn.— Memphis} 39,682,474; 29,997,723 34,313,503] 32,762,810 
Ark .—LittleRock 22,317,000) 18,921,094 18,307,152 19,119,075 
Ill.—Jacksonville 315,777 333,162 346,327 411,957 
Quiney......- 1,400,942 1,496,327 1,465.226 1,529,212 
Total (8 cities)._| 250,047, isa 239,335,913 246,044,179] 259,752,314 
Ninth Federal] Reserve Dis/trict — Minn 
Minn.—Duluth.- 6,990,868 12,763,798 16,135,613 10,320,561 
Minneapolis...| 109,986,586} 119,499,515 113,326,553 ,609, 
= aa 28,899,127 36,609,739 37,722,086 34,499,997 
N. D.—Fargo-.-.- 2,101,303 2,094,099 ,345, 2,157,181 
8. D.—Aberdeen. 1,657,487 1,928,522 1,819,594 1,565,357 
Mont.—Billings - 1,220,377 1,258,344 1,067,121 981,683 
Helena....... 3,641,000 4,530,000 4,556,000 3,890,588 
Total (7 cities)._| 154,496,748| 178,684,017 176,972,315| 148,025,234 
Tenth Federal| Reserve Dis|trict — Kans 
Neb.—Fremont.-. 314,058 J 353,193 369,318 
einhn 490,123 542,915 584,474 604, 
Lincoln. .....- 3,066,981 4,477,454 5,013,693 5,209,069 
insane aniiogs 43,087,264 46,051,565 45,502,171 41,265,631 
Kan.—Topeka -. 3,151,010 4,234,274 3,897 ,022 ,256 ,379 
Wichita_._.... , 184,508 9,518,103 8,062,753 8,080,683 
Mo.—Kan. City 148,693,900] 157,025,527 144,463,449] 154,523,274 
St. Joseph _.-- 6,921,443 7,874,237 6,505,954 6,863,402 
Okla.—-Okla. City 38,671,797 ,500, 35,428,770, 32,333,018 
Colo.—Col. Spgs. 1,618,663 1,460,293 1,399,277 1,274,138 
Pueblo.....-- 1,999,079 1,927,654 1,455,417 1,290,071 
Total (11 cities)| 256,198,828) 270,996,430) 252,666,173] 255,069,907 
Eleventh Fede|ral Reserve |District—Da 
Texas—Austin_-_. 2,015,032 2,654,287 2,131,471 2,220,079 
Dallas_......- 58,594,907} 60,985,242 59,631,718 56 ,429,31 
Fort Worth. -- 15,814,018 16,818,162 13,002,800 15,098,796 
Galveston. ---- 6,656,000 7,501,000 7,845,000 17,940,000 
La.—Shreveport- 7,043,721 6,583,957 5,699,747 6,564,713 
Total (5 cities) - 90,123,678 94,542,648 88,310,736 98 252,909 
Twelfth Feder|al Reserve Djistrict —San —_ 
/ash .—Seattle - - 47,364,246 44,335,487 : 47,188,512} 48,348,775 
Spokane. -...- 12,477,000 14,027,000 J 13,725,000 14,445,000 
CREE 1,890,594 1,889,608 4 1,967,401 2,090,961 
Ore.—Portland - - 35,264,613) 35,858,467 ; 41,151,629} 46,838,128 
Utah.—S. L. City 19,127,126] 20,436,433] —6.4; 20,481,758 20,361,650 
Cal.—Fresno --.- 5,864,397 4,244,852) +38.2 6,714,621 7,510,244 
Long Beach... - 6,881,306 7,233,569] —4.9 6,679,166 6,917,709 
Los Angeles _..| 166,702,000} 192,804,000) —13.5| 174,964,000} 176,865,000 
Oakland -...-- 15,584,579 16,490,256} —9.4 18,460,687 2,289, 
Pasadena - - - .- 5,831,720 6,178,277, —5.6 6,562,637 5,867, 
Sacramento --- 8,977,088 9,025,291) —0.5 6,572,550 8,714,435 
San Diego ---.- 5,115,763 5,569 ,643 1 5,485,252 6,649,217 
San Francisco_| 173,794,656} 184,031,000 .6| 212,280,000] 192,952,000 
San Jose. .._.- 3,568,574 3,438,572 8 3,151,732 2,549,343 
Santa Barbera 1,800,656 1,538,147 f 1,592,872 1,389,258 
Santa Monica - 1,760,826 2,099,991 1 2,097,000 2,320,535 
Stockton _...- 2,537,100 2,845,100 2,632,000 2,713,500 
Total (17 cities)}| 514,532,247) 552,045,693 571,706,817| 569,822,807 
Grand total (127 
En op scien 12425 844,995] 10242 981,082 9,788 ,572,552/9,394,895,110 





Outside New York/4,065,974,979 


4,061,489,486 





4,277 ,094,526 











4,393,728 ,049 





Week Ended October 10. 





























Clearings at— 
1929. 1928. 1927. 1926. 
Canada— $ $ % $ $ 

Montreal -_..---- 159,300,533] 142,940,237; +11.4| 146,646,255) 108,340,647 
Se 150,780,680} 143,563,382} +5.0| 148,662,827) 101,301,503 
Winnipeg 104,254,078 92,245,024) +13.0 62,082,281 66,597 ,676 
Vancouver 22,566,908 24,360,280| —7.4 17,912,907 15,128,380 
Ottawa_.....-.-- 8,740,973 8,515,368] +2.6 6,757,544 6,345,852 
Quehec.. ..-..-- 8,007 ,085 7,305, +9.6 8,071,118 6,537 ,572 
CO SESS 3,274,292 3,833,007 14.6 3,086,390 2,991,636 
Hamilton -.-..-- 7,102,018 5,907 ,355 20.2 5,968,360 5,387,334 
NN 8 si on ok 16,156,182 15,252,264 +5.9 7,340,562 6,154,294 
St. John. ....... 2,951,96 2,796,291 +5.6 2,518,207 2.484,898 
ee 3,987,096 2,695,236| +47.0 2,789,802 2,277,649 
London. -......-.- 3,708,341 3,515,382} +5.5 3,586,769 2,926,759 
Edmonton -.----- 7,186,371 7,470,521} —3.8 5,269,345 4,804,763 
pO ee ee 9,565,909 8,870,303) +7.8 5,751,408 5,917,339 
Brandon -__-___--- 943,956 1,030,581} —8.4 757,522 591,313 
Lethbridge -_---- 1,054,105 1,056,401} —0O.1 706,400 515,080 
Saskatoon ------ 3,918,156 3,488,869) +12.3 2,546,638 2,354,749 
Moose Jaw._---- 1,696,932 1,722,280 +9.7 1,605,843 1,375,272 
Brantford -_--.-_--- 1,789,722 1,529,201; +17.0 1,392,918 1,333,847 
Fort William ---- 1,135,748 1,476,280] +23.5 1,232,155 1,022,263 
New Westminster 1,100,576 919,482; +9.6 959,070 811,178 
Medicine Hat- -- 03,200 608,362} +32.5 460,054 371,739 
Peterborough. --- 1,091,823 982,984; +11.1 995,633 895,539 
Sherbrooke- ----- 1,124,403 1,026,290} +9.6 927,734 872,844 
Kitchener _-_-_-_-_- 1,618,269 1,429,184) +13.2 1,344,458 1,082,401 
. ae 5,514,297 5,306,492 +3.9 5,269,265 5,048,173 
Prince Albert -_-_- 829,115 628,192} +46.0 434,267 386,231 
Moncton ......- 1,241,557 954,627) +30.0 902,776 830,246 
Kingston --...-- 971,685 917,986; +5.9 1,025,064 859,246 
Chatham... .... 760,493 918,471} —17.2 814,225 674,659 
EE is 830,771 815,083 +1.9 584,773 716,869 
Total (29 cities)| 533,987,229} 494,080,186} +8.1| 448,402,570) 356,232,951 





*Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 2 1929: ii 


The Bank of England gold reserve against notes amounted to £131,937 ,837 
on the 25th ultimo (as compared with £135,581,352 on the previous Wednes- 
day), and represents a decrease of £21,968,478 since April 29 1925—when 
an effective gold standard was resumed. 

On the 26th ultimo the Bank of England raised its official rate of discount 
from 54% to 6%%. 

In the open market this week about £810,000 bar gold from South 
Africa was available and was sold at 84s. 11d. per fine ounce. Home and 
Continental trade requirements absorbed £106,000, India £25,000, the 
Straits Settlements £23,000 and France £27,000; the Bank of England 
obtained £614,000. It will be noted that the Bank of England obtained a 
large proportion of the open market gold at 84s. 11d. on a day when the 
French demand caused substantial withdrawals at the Bank's selling price. 
The simple explanation of this is that the open market gold is dealt in too 
late in the day to permit of its delivery in Paris in sufficient time, and the 
withdrawals for France were therefore taken before the open market price 
was fixed. 

The rise in the Bank rate has had a decided effect on the American and 
German exchanges, which are now well over export point; the exchange 
with France has still favored exports of gold to Paris and, as will be seen 
from the following figures, substantial withdrawals of gold from the Bank 
of England on French account have continued. During the week under 
review there has been a net efflux of £2,820,603: 

ht 26. Sept. 27. Sept. 28. Sept. eis 


oe S nego 


Of the withirawals about '£3,350,000 ae bar gold was pa Weien.: 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 23d ultimo to mid-day on the 30th ultimo: 


Imports— 'zports— 

British South Africa. -—-__- £512,653 Germany. ............. £1,162,340 
Other countries. __...____ LAGE Gi ws is dice dutiis 2,325,841 
Switzerland. ........... 44,450 
ooese scciaielailetoadikhiintaaial 34 aor 

SyPpt--.....--.-.----- , 
SF aie eee ee 913,600 
British India_....------ ,046 
Other countries_........ 15,116 
£524,394 £4,599,845 


The balance of trade figures for India for Aug. last were as follows: 
(Lacs of rupees)— 


Imports of merchandise on private account_...............---..._- 2034 
Exports, including re-exports of merchandise on private account. ---- 2737 
I aia: ants hs io wi sincianias nies teins caw in ech tesa anos eo dn oe tain ti 77 
OU ne Or i is ao ba is pvt nk Rinse bik dn hain wincanendhinaree 100 
Net imports of currency notes_____......__.---2 22 on teu 
Total visible balance of trade—in favor of India_._._.........__-- 548 
Net balance on remittance of funds—against India__..............--. 271 
SILVER. 


Silver prices further declined during the week until on the 30th ultimo‘ 
23 3-16d. and 234d. respectively were quoted for cash and two months’ 
delivery (the lowest quotation since Sept. 1 1915). A fresh element of 
uncertainty has been introduced by the news that arrangements have 
been made to deliver Indian Government refined silver in Bombay against 
Bazaar purchases made in London for shipment, thereby effecting a double 

aving of freight. Consequent anticipation of the possibility of fresh sales 
°f Indian Government silver led to weakness in both Indian and China 
rates and prices sagged under pressure of general selling. The Indian 
Bazaars have worked both ways, but at the low level mentioned above 
both China and America were disposed to withold sales, and yesterday 
quotations reacted d. to 23 5-16d. and 23 %d. 

A premium of 1-16d. on silver for two months’ delivery was re-established 
on the 26th ultimo, prices having been quoted level for the three days 
preceding. To-day, however, the difference widened to \d. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 23d ultimo, to mid-day on the 30th ultimo: 


Imports— Exports— 
NEEL RES o teeer) £17,568 Russia (U.S.S.R.)_---..-- £108,877 
Palestine... ............. 27,250 Germany--..-.--.-.-..---- 51,158 
Tg NE MU a tach Dips aeintaems ib 15,619 Estonia.............-.-. 32,066 
aS Ie aR aS aa EDAD MADR ai an we citcccwadine 23,148 
Fiji Islands__..........-- 30,000 British India_..........-- 135,127 
Other countries... .._. 531 New Zealand-......-..... 49,900 

Other countries. .......--. 7,554 
£134,368 £407,830 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees) — Sept. 22. Sept.15. Sept.7. 
Notes in circulation ---.............---.-... 18621 18552 18518 
Silver coin and bullion in India-_-_---.......-. 11246 11199 11165 
Silver coin and bullion out of India._....__.- ‘pnb aiciagiae omit 
Gold coin and bullion in India --........-.-. 3222 3222 3222 
Gold coin and bullion out of India-_-.-...-_-- osee inawes essa 
Securities (Indian Government) -.........--- 3912 3912 3912 
Securities (British Goverment).........- --- 241 219 219 


The stock in Shanghai on the 28th ultimo consisted of about 83,100,000 
ounces in sycee, 137,000,000 dollars and 5,960 silver bars, as compared 
with about 83,100,000 ounces in sycee, 136,000,000 dollars, and 7,480 
silver bars on the 21st ultimo. 

Statistics for the month of September last are appended: 


—Bar Silver Per Oz. Std.— Bar Gold Per 

Cash Delivery. 2 Mos Delivery. Fine Oz. 
pI RR R pe lth eT Msc SS, 24 3-16d. 24 5-16d. 84s. 114d. 
ES Bike ow binds nme 23 3-16d. 23 4d. 84s. 11Kd- 
EWES bic ctikaiiinie cnn! 23.707d. 23.767d. 84s. 11.5d. 

Quotations during the week: 

—Bar Silver Per Oz. Std.— Bar Gold Per 

Cash. 2 Mos. Oz. Fine. 
Rs ais oka dak wae maaan eeds 23 9-16d 23 %d. 84s. 114d. 
I Te eis co tsi 05 ce arene this 23 5-16d 23 %d. 84s. 114d. 
GO, Bia ko nc kcewsiabiscinndbee 23 5-16d 23 %d. 84s. 11d. 
As ak dor ne sso Be ace ah Sve dened 23 3-16d 23 4d. 84s. 114d. 

Ge a ok he chk en adawee 23 5-16d 23 %d. 84s .11d. 

Ce. | Mates dahidwinceindindsnomwas 23 Kd 23 %d. 84s .11d. 
Da satis ESS Sidi senes 23 .323d 23 .395d. 84s. 11.41d 


The silver quotations to-day for cash and two months’ delivery are 
respectively 7-16d. and 5-16d. below those fixed a week ago. 


























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Tn. Trt. 

Maturity. | rate. | Bid. | asked. | Maturtty. Rate. | Bia. | Asked. 
Dec. 15 1929...| 4% %| 99%} 100 ||Sept. 15 1930-32] 344 %| 97%s| 98%s 
Mar. 15 1930_-_]| 54% %| 100%s | 100%s9||Mar. 15 1930-32] 34% 97995 97*%ss 
June 15 1930...| 4% %| 1007s | 100% ||Dec. 15 1930-32) 34% zee 97% 

Dec. 15 1929 4%% 100283 











New York sae «4 Realty and Surety Companies. 
U prices dollars per share) 
































| Bid | Ask Bia | Ask | Bia | Ask 

Alliance R’lty| 115 | 120 |Lawyers West- N. Y. Inv't' 
Am Surety.._| 130 | 135 chest M & T| 245 | 295 lst pref....| 98 Saee 
Bond & Mtg G 2d pref....| 97 wens 

($20 par)..) 91 95 |Mtge Bond-_-} 193 
Home Title Ins} 73 76 IN Y Title & lwestcheste 
Lawyers Mtge; 52 56 Mortgage.-| 71 72 Title & Tr.| 125 | 175 
Lawyers Title! | 

& Guarantee! 325 | 335 [U S Casualty.| 95 | 100 











Commercial andDMViscellaneous ews 


SS PRP ESE 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED, WITH TITLES, 


REQUESTED. C 
opts, 
10—The Farmers National Bank of Lemmon, 8. Dak--.--- $30,000 


Correspondent, Dr. F. C. Totten, Lemmon, 8. Dak 


APPLICATIONS TO ORGANIZE APPROVED. 
° ie Englewood National Bank of Chicago, Ill_...-.-. 
ereepondens. pacman O. Geyer, Room 1432, 33 8. 
8t., Chicago, I 
. see Security National Bank of Huron, 8. Dak 
ae i Haag Max Royhl, 466 4th St., 


CHARTER ISSUED. 


. 11—The American National Bank in Winter Haven, can” 
President, Norman A. Street. Cashier, W. D. Gra 


VOLUNTARY LIQUIDATIONS. 


. 10—The First National Bank of Sty oy dios incor gicaiiibaisen 
Effective Oct. 1 1929. — J. A. Loken 
Sidney, Mont. Tked by the Sidney National 
Bank, Sidney, Mont. 
. 10—The Brookings National Bank, Brookings. © Dak... 
Effective Sept. 19 1929. Liq. Agent, A. McGar- 
raugh, Broo Dak. aeeee tod by Brook- 
ings County Bank, Brookings, 8. Dak. 
" Tee a Ay & Merchants National Bank of Phila- 
CONE RO os 26 ccc ci tiobudewtng is dapase acumen $1,000,000 
Effontive Oct. 111929. Liq. Agent, Samuel yaa 
Jr., care of the liquidating bank. Absorbed b (Pace 
Bankers Trust Co., Philadelphia, Pa. The lout 
dating bank has one branch. 


CONSOLIDATION. 

eld National Bank, Springfield, Mass - - ..$1,000,000 

The n National Bank of Springfield, Mass - - - - _- 500.000 
Consoli dated to-day —— the Act of Mew. 7 1918, 
yy the charter of “= Ng mane National Bank 
4907, and te Bog te title of “The 

Springfield Chapin ational nk & Trust Co.’ 

th capital stock of $1,500,000. The ionaitieed 
bank has t ae branches, all located in the City of 





Oct. 


Huron, 


$100,000 


Oct. 11—The 8 


operation on Feb. 25 19: 























Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wedmes- 
day of this week: 

By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh.| Shares. Stocks. 3 por Bh. 
1,000 Corona Mines, par $1 - - -- --- le. a aneiale Wills Sainte Claire Corp., 
20 Segoe Molds Castings Co., Inc., DE, ioe kbc woman $60 

iia wscieis ants seni mentions $25 lot 20'Bu Buffalo Wills Sainte Ciaire Corp., 


no par 

20 Metal Molds Castings Co., Inc.,$5 lot 

10 Metal Molds Castings Co., Inc., 
preferred 

7,800 Pasadena El-Monte Siiver 
Mines Corp, par $1 $100 lot 


common, no par.._.-...------ 
1,000 Apex Mines, Ltd., par $1--.-.-. 
5 Labor Temple Assn. of Buffale 

and Vicinity, Inc., par $6-_--~- 2éc. let 


By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ par 
12 Old Colony Trust Co..---...-- 830 100 United Securities Trust Assoc... wr 
140 K. C. Joint Stock Land Bank. 60c.|65 Shepard Stores, Inc., class A__.. 18 


25 Atlantic Nat. Bank, par $25.__.145 
17 Franklin Co. (Lewiston, Me.) _.381% 


35 Connecticut Mills Co. Ist pref... 23% 
25 Connecticut Mills Co. 2d pref_-_ 
18 Pepperell Mfg. Co.....--.--.-- 1 
25 Arlington Mills.........--.---- 5 
25 Naumkeag Steam Cotton Co_89-89% 
52 Newmarket Mfg. Co 48-4 
100 Arlington Mills........-..-.-- 
1 Nashua & Lowell RR___-_------ 126 
231 Suburban Elec. Sec. Co. com_14%-1% 
13 Suburban Elec. Sec. Co. Ist pf_. 21% 


15 Shepard Stores, Inc., commor.. 8 
10 Great Nor. Paper Co., par $25... 58 
29 Boston Wharf Co 1 

2 Boston Real Estate Trust, par 

2% SE TED. sca. acta aniy cde ioe abet 701 oe. 
7 New Bedford Gas & Edison Lt 


11 No. Bost. Ltg. Prop.com.v.t.c. 9 

20 J. R. Whipple Corp. common... 

$1,000 Winifrede Coal Co. Ist 6s, 
due 1930, ctf. of dep.; $6,008 
Metropolitan Associates 6s, 1927; 


rs 
KKK 


250 Suburban Elec. Sec. Co. 2d pf. 2% 10 Brooklyn Devel. Co.; 7 Graa- 
22 No. Bost. Ltg. Prop. pf. v. t.c., ite Mills com.; 80 Metropolitan 
DEE Gs ocinnike ce wdbriln Mecenwe 58% Associates com.; 13 New Bedford 
10 units First Peoples Trust. --- ~~ 22 Storage Warehouse; 100 Roll- 
10 Brockton G. L. Co. v. t. ¢., stone Paper Co. Ist pref.; 40 Roll- 
OE GG ka hs KA ee nee wat ie in 434%4| stone Paper Co. com.; 3 Wood 
8 Heywood-Wakefield Co. com.... 104% Harmon Real Est. Trust: 66 
500 paaaee Public Util. of Del. Winifrede Coal Co. com.-.-.-- $475 let 
GETS . sacudvacrheduhee sac 15-15% 


8 LynnG. & El. Co. v.t.c., par $25 184% 
25 Nor. Texas El. Co. common. -__$35 lot 
2 


Per Cent. 
$261 00% 000 1 Russell Coal Mining Co. 


24 units First Peoples Trust----_.-_- 2 Ist 58, Oct. 1942 (Apr. 1 1928 

14 Worcester Invest. Trust pref... 5% and subs. coup. on)---------.- 3100 let 

122 Beacon Participations, Inc., $12,000 Miss. Co. Drainage Dist. 
class A a caves ai tina Ascaleaedi dala tants No. 17, Ark., 68, Aug. 1935 

2 Cent. Maine Pow. 7%------ 103% flat (Feb. 1 1930 coupon on) . .$50 per bend 

5 Puget Sound Pow. & Lt. Co. $5 $13,000 Miss. Co. Drain. Dist. No. 


GENS TIRE cide dainiiedétincdia sno 84% 
68 Wilcox Comb Co., Inc., cl. A__$12 lot 
32 W. L. Douglas Shoe Co. pref_76-77 4 
100 units Universal Chain Theatres 34% 
20 Amer. Brick Co. common.-.----- 


17, Ark., 6s, Aug. 1940 (Feb. 1 
1930 coupons on)..-.--- $50 per 
$1,000 Southern New England Ice 


bend 


Co. Ist 64s, Feb. 1942_...85 & iat. 
$1,000 Rhode Island Ice Co. Ist 6s, 








10 
20 Amer. Brick Co. pref., par $25.. 18 85 & int. 


due May 1948 
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By R. L. Day & Co., Boston: Per | When Books Closed 
om: a. ee” «ee i. ae. $ per Bh. Name of Company. Cent. | Payable. Days Inclusive. 
First National Bank, par leas 5 Saco Lowell Shops, 2nd pref_.--.. 43 
3 Federal National Bank. .---.---- 655 |20 New England Power Co., pref. Public Utilities (Concluded), 
10 Nat. Shawmut Bank, par $25..111% 108 %-108% | Municipal Service 6% pref. (quar.) .-.-- 1% |Nov. 1} Holders of rec. Oct. 
2% Bank & a 10 Rockland Lt. & Pow. Co., com. National Power & Light, com. (quar.)--| *25c.|Dec. 2/*Holders of rec. Nov. 12 
mew, par $00.................. 292 vot. trust ctfs., par $50.._..___ . 33% | No. Amer. Wat.Wks.&Elec.com A (qu.)| *43c.| Nov. 15|*Holders of ree. Nov. 2 
12 Old POR, pacenewae 830 |50 Florence Stove Co___..__...._ 50 North West Utilities, pref. (quar.).-.-- *1% |Nov. 15|*Holders of rec. Oct. 31 
Lancaster Mills, pref........-.- 12% | 15 Fall River Gas Works, par $25... 62 Se ent ae pref. (quar.).| 34%c| Nov. 15| Holders of rec. Oct. 31 
1@ Arlington Mills.___.........-- 25 |10 Greenfield Tap & Die Corp., 8% 6% preferred (quar.)......--------- 37 4e| Nov. 15| Holders of rec. Oct. 31 
36 Esmond Mills, pref. -_-_------ --102 eS SR SRS 104% & div. Pacific Power & Light, pref. (quar.)....| *1% [Nov. 1}*Holders of rec. Oct. 18 
3 Naumkeag Co... 88 8 Fitchburg G. & El. Co., par $25. 64 Portland Gas & Coke, pref. (quar.)...--. *1% |Nov. 1/*Holders of rec. Oct. 18 
28 Union Cotton Mfg. Co..-.-.-.--- 640 Western New England Tel. Co., Radio Corp. ee Amer., pret. A (qu.)---|87%e.\Jan. i| Holders of ree. Dec. 2 
100 Connecticut Mills,com.A, par | par $30__..............L. LLL Preferred B (quar.).............-..- $1.25jJan. 1| Holders of rec. Dec. 2 
Tn so wale ib 41 {2950-100 New England Southern Rockland Light & Power-.-.-.-------- *23c.)|Nov. 1|*Holders of rec. Oct. 15 
100 Connecticut Mills, pref....... 23% Corp, NETRA TEE DES Swiss American Electric, pref.....--.--- $3 Nov. 1| Holders of rec. Oct. 23 
1@ Farr Alpaca Co_......-------- 101 W. E. Tillotson Mfg. Co., com. 3 Téxas Power & Light, 7% pref. (quar.)-} 1% |Nov. 1) Holders of ree. Oct. 16 
26 Pepperell Mfg. Co..--.--.---- 101% | 16 1- ie? New England Bond & Mtge. _ $6 preferred (quar.)...-..-...------ $1.50|Nov. 1| Holders of ree. Oct. 16 
25 East Taunton St., Ry. Co....$3% lot} Co., common.....-........... 35 Union Street Ry. (New Bedford) -..---- *$1 Nov. 1/*Holders of rec. Oct. 17 
12 Springfield St. Ry. Co., lst pref. 7644} 40 Amoskeag Co., pref..._....... 73% 
2% W. L. Douglas Shoe Co., pret.. 80 | 100 Shepard Stores, class A_....-- 10 ® Banks. 
3 Plymouth Cordage Co...--....- 84 |116 Beacon Participations, Inc., Grace National (stock dividend) ----..-- 050 Nov. 1] Holders of rec. Oct. 31 
& Central Pow. & Lt. Co., 7% pref OO BIRDS ie OF BEE Penn National (quar.)...-...-..-.---- *60c.;Nov. 1)|*Holders of rec. Oct. 31 
\% & int REED « dc cb penmanse<sendsactee cans *10c.|Nov. 1|*Holders of rec. Oct. 31 
26 Western Mass. Cos_........-. e076 
26 Amoskeag Co., pref.........-. Fire Insurance. 
ie New England Pow. Go., pref. "108 Bonds. Per Cent. | American Re-Insurance (quar.)----.---- *75¢.| Nov. 15|*Holders of rec. Oct. 28 
1 International Toy Corp., pref.; General Reinsurance, com. (quar.).-.-- .| Nov. 15|*Holders of rec. Oct. 31 
International Toy Corp., $3,000 G. B. Theatres Corp., conv. Nov. 1) Hoiders of rec. Oct. 23 
Gti ccanccsnsccenece $ilot! deb. 7s, March 1946.....______ 88 oo : a . rec. — 4 
By — H. Muller & Son, Me ON a eee ee a ee 1 Holders ~ “om Oct. 19 
Ahares. sh.| Shares. Stocks. $8 per sh. 
100 Chicago U' Utilities Co. com... - $1 lot|}1 Amer. Water Supply Co., par Miscellaneous. 
2@ Amer. Live Stock & Loan $10; 700 El Progresso Silver Co., Amer. Elec. Secur. Corp., partic. pf.(qu.)| 37}4c.;Nov. 1| Holders of rec. Oct. 19 
pref. (in liquidation) -......--- $1 lot; par $1; 50 Ely Witch Copper Co., Amer. Founders Corp., com. (quar.)..-| 12}4¢.|Nov. 1] Holders of rec. Oct. 15 
169 Canario Copper Co., Inc., par par $5:5 Mutual Tire & Rubber Com. (i-140th share common stock). Nov. 1] Holders of rec. Oct. 15 
$10; $500 ctf. of membership in Co., par $5; 8 Nevada Utah Mines 7% ist pret., series A (quar.)---.---- 87 4c.|Nov. 1] Holders of rec. Oct. 15 
io Co-Operative Synd_...$3lot| & Smelters Corp., par $10; 2% 7% 1st pref., series B (quar.)-..-..-- i. f rec. Oct. 15 
508 Aetna Mills Inc. of Mass. Associated Oil Devel. Co.; 100 6% ist pret., series D x pe )- ‘ea f rec. Oct. 15 
@eommon, no par............--- 25e.| Stewart Mining Co., par $1; 6% 2a preferred (quar.) +z . Oct. 15 
3,400 Caracas Sugar Co., Inc. 3 13-20 Columbia Graphophone Amer. Rolling Mills, com. (quar.)-.---- 5 . Dec. 31 
OES eee Mis. CO;, 90 Bcc cccncdccnoun lot | American Stores (quar.)-.---.-- 2 . Dec. 14 
169 Golditeld a Mines Co. of $200 promissory note of Elmir Rob- Extra 2 . Nov. 14 
das tis Sasi nie termine erts to Emily Pike, 1 Atl. & Pac. Internat., com. A (quar.)- ...-.--|*Holders of rec. Oct. 15 
rt) Keniyn B heaiey Corp. (Fla.), 1926, due Feb. 1 1927 (int. 87) Atlantic Steel, preferred wcaccccceccoes - 1}| Holders of rec. Oct. 20 
as la brah al lot 10 Caloris Mig. Co., par $25: 700 Babcock & Wilcox Co. (quar.).-..---.--- 1|*Holders of rec. Dec. 20 
Pry Frederic H. Poor Inc., no par.$10 lot Nykot Oil Corp., par $1: 100 De Bankers Securities Corp., com. (quar.)-- - 1] Holders of rec. Sept. 30 
19 Clifjon Realty Corp---.-----.- $115 lot! Lamar Central Gold Mi Co., Preferred (quar.)..---------------- 1|}*Holders of rec. Sept. 30 
4@ Mindanao Estates Co., par $25.$25lot| par $1; 100 Batuc Consol. Min. Baumann (Ludwig) & Co., 1st pf. (qu.) Nov. 15| Holders of rec. Nov. 1 
3@ Banco Nationale de Cuba----_- $1 lot} Co., par $1; 5,000 marks City of Batchelder & Snyder Co., pref. (quar.)- . 1|*Holders of rec. Oct. 19 
Cologne 4% ser. B bonds of 1908, Bessemer Limestone & Cement (quar.) - . 1}| Holders of rec. Oct. 18 
Jan. 2 1921 and subs. coup. at- Blue Ribbon, Ltd., pref. (quar.).------ . 1|*Holders of rec. Oct. 15 
tached; 1,000 marks City of Co- Bohack (H. C.) Co., com. (quar.)--.---- *62 . 1)*Holders of rec. Oct. 15 
logne, issue of 1912, March 1922 First ») . 1)*Holders of rec. Oct. 15 
and subs. coupons ‘attached... _$5 lot es ee ae an x -)---| $1.25 - 3 oo “ rec. nf - 
Pa an com. (quar.)-..-- ov. olders of rec. Oct. 
By Barnes & Lofland, Philadelphia: Common (payable in common stock) - Nov. 15| Holders of rec. Oct. 31 
Mhares. * $% per Sh.| Shares. Stocks. $ per Sh Preferred (quar.).-..--------------- Nov. 15] Holders of rec. Oct. 31 
7@ Bank of Philadelphia & Trust 50 North. Central Tr. Co., par $10. 35 British Columbia Pulp & Paper, pf. (qu.) . 1| Holders of rec. Oct. 15 
OOa. POF $10... 65s. cnsdscen 40% |5 William Penn Title & Trust Co., British Type Investors (bi-monthly) - --- .|Dee. 2)|*Holders of rec. Nov. 1 
& Worth Pennsylvania RR........ DO56t MORRO. bok i bicnnsaticcnbuae-- 55 ey Dept. Stores, lst pref. (qu.)- . 1)*Holders of rec. Oct. 12 
2 Dayton Rubber Mfg. Co., com- 5 Lancaster Ave. Title & Trust rokers Sec. Corp. of Amer., com. (qu.)- - 1|*Holders of rec. Sept. 30 
mon class A..........--<ncn<- Cs, SE DN peti sn cnis eo ow Deereierred CORRE) co indcéveacroccccs - 1]*Holders of rec. Sept. 30 
11-3 al pan Mig. Co., 2 Germantown Tr. Co., par $10... 77 Budd Wheel, com. (in common stock)--|f300 |Nov. 15 of rec. Nov. 8@ 
TERRE SE BE 19 Girard Trust Co., par $10. --_-- Burns Bros., class A (quar.)..---------|* Nov. 15|*Holders of rec. Nov. 1 
— Hn & Sehuyii Haven RR. 54 |3 North City Trust Co., par $50-.120 Butler Bros. (quar.)....--------.----- Nov. 15|*Holders of rec. Oct. 31 
Burlington iN. dpa & Woodbury (N. J.) Trust Co_-_-__- 745 Campbell, Wyant & Cannon Fdy. (qu.)- . 1|*Holders of rec. Nov. 15 
" oe Medford, N sowed $50.. 80 |25 Bankers Secur. Corp., com.v.t.c. 83 Canada Dredge & Dock, com. (quar.) - - . 1] Holders of rec. Oct. 18 
8 Union Nat. = ust Co. 100 BankersSecur.Corp.,com.yv.t.c. 80 Sinking fund conv. preferred (quar.) - - . 1} Holders of rec. Oct. 18 
Mt. Holly, N. J., par 350" 10 Bankers Secur. Corp., com.v.t.c. 80 Canadian Foreign Invest., pref. (quar.)- . 1] Holders of rec. Oct. 15 
Northern Trust Co_-........- 100 Phila. Co. for Guaranteeing Canadian Vickers, Ltd., pref. (quar.)-~- - 1) Holders of rec. Oct. 15 
16 Penn Nat. Bank, par $10 Mortgages, par $20....__..._-. Capital Management Corp. (quar.).--.- - 1)*Holders of rec. Oct. 15 
& Phila. —_ Bank, par $20 50 Bankers Bond & Mtge. Co. of Carman & Co., class A (quar.)-..------ Dec. 1i)|*Holders of rec. Nov. 15 
@ Textile par $ Ameri i a 17% Class B (@U@r.)...c2--cenccocccee=- Oct. 25|*Holders of rec. Oot. 15 
16 A... Holy w. J. ) Nat. Bank, 94% Bankers Bond & Mtge. Guar- Caterpillar Tractor — Jecevoccucoss Nov. 25|*Holders of rec. Nov. 15 
wb addin 4obbhwniuhelin anty . no par__.. 17 Churngold Corp. (quar.)..------------ Nov. 15}*Hoilders of rec. Oct. 31 
1s City Nat. Bank & Trust Co_-..232 |20 Keystone Telephone Co., pref.. 54% | Cities Service, com. (monthly). -.....-- 1} Holders of rec. Nov. 15 
16 Corn an Nat. Bank & 94 Central National Bank._._____ % Common (payable in common stock) - 1| Holders of rec. Nov. 15 
Trust Co., 5 Tradesmen Nat. Bk. & Tr. Co__577 Preference & preference BB (mthly.) 1} Holders of rec. Nov. 15 
9 Belmont Trust Co...........--- 175 Preference B (monthly) ------------- 1} Holders of rec. Nov. 15 
25 Union Traction...........-.-- 33 Clinehfield Coal, pref. (quar.)-.--.-.--- 1\* of rec. Oct. 25 
100 Franklin Trust.............-. 69 Columbus Auto Parts, conv. er (qu.) - 1] Holders of ree. Nov. 16 
70 Bankers Secur. Corp., pref._.-- 48 Commercial Casualty (quar.).....----- 25|*Holders of rec. Oct. 2 
Commercial Nat. Bank & Trust as Connecticut Cash Credit, hy (quar.) -- 25| Holders of rec. Oct. 14 
follows: 10 at 38%; 10 at 38; 20 Preferred (quar.)------------------ 25| Holders of rec. Oct. 14 
at 36%; 30 at 36%. Preferred (extra)-.-~---.--..--------- 25) Holders of rec. Oct. 14 
Continental Dept. Stores, ser. A (quar.) . 31|*Holders of rec. Oct. 22 
Bonds. Per Cent. | Detroit Steel Products (mthly) --------- . 1|*Holders of rec. Oct. 20 
$5,000 Peoples Light & Power Co. Monthly ......-------------------- Dec. 1|*Holders of rec. Nov. 20 
en E  , PEI IF EERE Sie % | Dominion Bridge (quar.)--.~.---------- .|Nov. 15| Holders of rec. Oct. 31 
$3,000 Keystone Telephone of Dominion & Overseas eae. pref. (qu.) 1;*Holders of rec. Oct. 15 
Philadelphia tet G6, 1985...-..- 76% Preferred (extra) -.-.-.------------ . 1|*Holders of rec. Oct. 15 
East. Theatres, Ltd.(Canada)com. (qu.)- . 30} Holders of rec. Oct. 31 
Eitingon Schild Co., com. (quar.)...-.-- . 30} Holders of rec. Nov. 15 
DIVIDENDS. Stentese Auptionse re Se. dons : a FA of hye ‘te 
. Stor. ., com. & pf. (in com stk. : stkh meet pr 
PR eng we are eee Ps two separate tables. In the Elec. Shareholdings, com. (in com stk.) - 1)¢Holders of ree. Nov. 5 
Wi ( 00 of com.) --- . 1)*Hol of rec. Nov. 
rg ag eneagel t bse dividends announced the | ,.fojeamer, Soeur com. (in com. stk.) 15| Holders of rec. Oct. 25 
eurrent w en we follow with a second table, in | Family Financing Corp.,com_......--- 15| Holders of rec. Sept. 30 
which we show the dividends previously announced, but Preferred (quar.) -- -- -------------- 15| Holders of rec. Sept. 30 
whi h h: t bee id. Famous Players Can. Corp.— 
Cc. ave no yet m pal Common (quar.) (No. 1)..--------- RSIS ERs es penne 
The dividends announced this Tooke are: Fisher Brass, pref. A (quar.)------.---- 20|*Holder of rec. Oct. 31 
FitzSimmons & Connell Dredge & Dock 
Per Books Closed, CN (OE DS cdo cthuascoesca 2|*Holders of rec. Nov. 20 
Name of Company. Cent. Payabte. Days Inclustoe. Common (payable in com. stock) - - --- 2|*Holders of rec. Nov. 
Florsheim Shoe, pref. (quar.)...-.----.-- 1| Holders of rec. Dec. 16 
Railroads (Steam). Foster & Kleiser Co. (quar.)----------- 15|*Holders of rec. Nov. 1 
Atlantic Coast Line RR., pref......--- *2%% | Nov. 11)*Holders of rec. Oct. 25 | General Alliance Corp. (quar.)---.----- 15| Holders of rec. Oct. 31a 
Midiand Valley, preferred..........-- *$1.25|Dec. 2|*Holders of rec. Nov. 23 | Gillette Safety Razor (stock div.) ------- 2| Holders of rec. Nov. 1a 
Missourt-Kan. Thera pref. A (quar.)...| *1% |Dec. 31|*Holders of rec. Dec. §14 | Godman (H. C.) Co. (quar.)..----.----- 10} Holders of rec. Oct. 25 
Nashua & Lowell_..--..---....-.---- *3 |Nov. 1|*Holders of rec. Oct. 28 | Guardian Invest. Trust, com-_---.----- 1|*Holders of rec. Oct. 21 
Public Utilities. Hale Brothers Dept. Stores com. (qu.) - - 1|*Holders of rec. Nov. 15 
Allied Power & Light, $5 pf. (quar.)_..-| $1.25)Nov. 15| Holders of rec. Nov. 1 Hammermill Paper, com. (quar.) ------- 15|*Holders of rec. . 30 
$3 preference (quar.) -------.-....-.- 75c.|Nov. 15| Holders of ree. Nov. 1 | Hart Carter Co., conv. pref. (quar.)---- 1|*Holders of rec. Nov. 15 
ham (Ala.) Gas Co., Ist pf.(qu.)| $1.50|/Nov. 1] Holders of rec. Oct. 15 | Hawaiian Pineapple (quar.)-.--------- Holders of rec. Nov. 15a 
Central Power & Light 7% pref. (qu.)..-| *1% |Nov. 1|*Holders of rec. Oct. 15 Aafia apse: erlpetese i NRE e Seimei . 30] Holders of rec, Nov. 15a 
Cemtral & Southwest Utilities— Hershey Chocolate, conv. pref. (qu.)---- . 15|*Holdres of rec. Oct. 25 
87 prior lien pref. and $7 pref. (qu.)--| *$1.75|Nov. 15|*Holders of rec. Oct. 31 Prior preferred (quar.)-...-.--------- . 15|*Holders of rec. Oct. 25 
96 prior lien pref. (quar.)_._._...-_- *$1.50| Nov. 15|*Holders of rec. Oct. 31 | Hollinger Cons. Gold Mines_..-------- - 4| Holders of rec. Oct. 18 
Cennecticut Ry. & Ltg., com.&pf. (qu.)} *144 |Nov. 15|*Holders of rec. Oct. 31 Horne (Joseph) Co., pref. (quar.)..---- . 1|*Holders of rec. Oct. 24 
Dallas Power & Light pref. (quar.)_.._. 1% |Nov. 1) Holders of rec. Oct. 19 | Imperial Royalties, pref. (mthly.) - - ---- .|Oct. 30) Holders of rec. Oct. 25 
Derby Gas & Elec. $7 pref. (quar.)_____ $1.75|Nov. 1} Holders of rec. Oct. 25 Preferred, class A (mthly.)...------- 18¢e.|Oct. 30) Holders of rec. Oct. 25 
preferred (quar.)---........_.. $1.625|Nov. 1} Holders of rec. Oct. 25 | Internat Combustion Engineering com—/|dividen|d omittjed. 
Mmpire Pub. Ser. Corp. com. A (qu.)--..|m45c. |Nov. 15} Holders of rec. Oct. 25 | Internat. Harvester, pref. (quar.) ------ - 2)*Holders of rec. Nov. 
Fall River Gas Works (quar.)---_._...- 75¢.|Nov. 1| Holders of rec. Oct. 18a | Interstate Dept. Stores, pref. (quar.) -- - 1)*Holders of rec. Oct. 21 
General Gas & Elec. class A & B (qu.)-_..|375c.|Jan. 2| Holders of rec. Nov. 29a | Jantzen Knitting Mill (quar.) -.-------- 1)*Holders of rec. Oct. 15 
$7 preferred A eh wne----------- $1.75|Jan. 2] Holders of rec. Nov. 29a | Kinney (G. R.) Co., Inc., com. (qu.)--- 2|*Holders of rec. Dee. 17 
$8 preferred A (quar.)-.--.....-.-.- Jan. 2] Holders of rec. Nov. 29a Preferred (quar.).----------------- 2|*Holders of rec. Nov. 15 
Havana Elec. Ry., pref. (quar.)_....-- 1% |Dec. 2] Holders of rec. Nov. 11 Lawbeck Corp., pref. (quar.) .--------- 1|*Holders of rec. Oct. 21 
Idaho Power Co. 7% pref. (quar.).....- 1% |Nov. 1) Holders of rec. Oct. 15 | Loew's Boston Theatres (quar.) -- ------ 1)*Holders of rec. Oct. 19 
$6 preferred (quar.)-.-..-........-. $1.50|Nov. 1| Holders of rec. Oct. 15 Manning Bowman & Co., cl. A (qu.)---}* i|*Holders of rec. Sept. 20 
Internat. ate Securities common_- -.-_-_ *$1 Dec. 15|*Holders of rec. Nov. 30 Co yen ee eee 1|*Holders of rec. Sept. 20 
eB mtn, ES EES: *$3  /|Dec. 15|*Holders of rec. Nov. 30 | May Department Stores (quar.)------- 2|*Holders of rec. Nov. 5& 
Keystone are of Phila. pref. (qu.)|*$1 Dee. 2/|*Holders of rec. Nov. 18 OS RE Ss Oe 2|*Holders of rec. Nov. 5 
Keystone Water Wks. & El.cl. A (qu.)__| *75¢c.|Nov. 1)*Holders of rec. Oct. 19 Melntyre Porcupine Mines (quar.) - ---- 2|*Holders of rec. Nov. 1 
Knoxville ow. & Lt. $ $7 pref. (quar.)..| $1.75|Nov. 1] Holders of rec. Oct. 19 | Mercury Mills, Ltd. (Can.) pref. (qu.)-- 1] Holders of rec. Oct. 15 
$6 preferred (quar.)..---.----.-.--. $1.50)Nov. 1) Holders of rec. Oct. 19 Merritt-Chepman & & ry com. (qu.)-- 1| Holders of rec. Nov. 15 
Bower & Light $6 pie. (qu.)..| $1.50|Nov. 1] Holders of rec. Oct. 17 Preferred A (quar.)---.------------ 1} Holders of rec. Nov. 15 
Lyan Gas & Elec. (quar.)---.......... $1.25|Sept. 30] Holders of rec. Sept. 23 Metropolitan Title Coeaiaiaia (No. 1)--- 2| Holders of rec. Dec. 15 
ar oe ne mete igs yon — 5 ai tones, 4) ‘eee ae Kansas Pipe Line..-.-----.--- . 20 *Holders of ree. Oct. 21 
Communica: rects...... ‘ Vv. olders of rec. Oct. 11 Missouri Portland Cement (quar.)--.--- 1 olders of % a 
Middle West Utilities, com. (quar.)---.!*$1.75INov. 15!*Holders of rec. Oct. 31 | Extra....---_-----.--- rs TRE . 1} Holders of — Se. H 4 
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Name of Company. 


Books Closed 
Days Inclustoe. 
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quar. ee 


Pare preferred (extra 
Morris Plan Bank (Cleveland) (quar.) -- 
Motor Products Corp. (extra) 

M . Inc., com. (quar.).....-- 
National-Bellas H Hess, pref. (quar.)....-. 
National Lead, pref. A (quar.)........- 
Nat. Recording Pump., conv. stk. (qu.) 
National Refining, com. (quar. 

National Secur. Investment pref. (qu.) - - 
National Securities (stock dividend) - .-- 
New Jersey Cash Credit Corp., com. (qu) 

SE I od 5 te dak cies oes Gecepentncnnes 

Preferred (extra) 

New Process Co., pref. (quar.)_...-- 
North Amer. Invest. (San Fran.) (qu.)-_- 
North Amer. Oil Consol. (monthly)... 
North Central Oil, com. (quar.).....-- 
Pacific Steamship, pref. (qu.)........-- 
Parmelee Transportation, com.(mthly.) 
Pennsylvania Lg Credit, com. (qu.)-- 

Preferred (quar 

Preferred Saeed 
Power & Light Securities Trust (quar.) _. 
Procter & Gamble Co.— 

New common (quar.) (No. 1) 
Prospect Hill Apartments, Inc., pref-.- 
Public Util. Secur. Corp., part. pid. (qu.) 

Participating pref. (extra) 

Randall (I.) Co., 


Richs, Ine., com. (quar.), (Ni 

Richards (Elmer) Co. pref. (quia) cule a 

Richardson Co., com. (quar.) 

Rio Tinto Co., Amer. dep. rcts. ord. shs. 
Amer. deposit receipts for pref (0) 

Riverside Cement, class A (quar.).._.-- Z 


Preferred (quar.) 
Russell Motor Car, com. (quar.)__...-- 
Preferred (quar.) 
#t. Louis Screw & Bolt, pret. (quar.) - - - 
—— ee Co. (quar. | er 


out Roebuck & Co., stock div. (quar.) , 


Stock dividend (quar. ) 
Second National Investors, pref. (qu.)-- 
Second Standard Royalties, pref. (mthly) 
Shares Holding Corp., class A(quar.) .- 
Sharp & Dohme Co., conv. A (quar.)_.. 
Sinclair Cons. Oil, pref. (quar.).....-.-- 
Se Ce ED. . nckecteeden cnnncinn 
Skinner Organ (quar.).............--- 


Straus (S. W.) Investing Corp., pf. (qu. ) 
Sun Oil, com. (quar.) 

Com. (payable in com. stock) 

Preferred (quar.) 
Sunray Oil Corp 
Southerland Paper, com. (quar.) 
Thermoid Co., 7% conv. pref. (quar.) - - 
Third National Investors Corp., com-_-- 
Tri-Utlities Corp, pref. (quar.)'.-....-- 
Troxel Mig., com. (quar.)..........--.- 

Preferred ‘(quar.) 
Universal Chain Theatres, Ist pref.—di 
Vanadium Corp. (quar.) 

Extra 


Warchel Corp., com. (quar.)........-- 

Warren (8. D.) Co., com. (quar.)._..--- 

Waterloo Manufacturing, cl. A(quar.) -- 

Wayagamack Pulp & Paper (quar.)--..- 
Western Grocer (quar.) 

Wil-Low Cafeterias, Inc., conv. -, (qu.) 





Wisconsin Investment, new (Ne. 1)... 
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Nov. 
5¢e.) Nov. 

. |}Dee. 
Nov. 
Nov. 
-!Nov. 


+ © «6 
_ = 


pect Cpe be et bet SID Pat ft et tf 1D ODEN bet et had tp 


oe?) ee 
— 


— 
net eet Oe ee Oe OT 


_ 
— oO 


od 
Qn 


w 
A) 


Holders of rec 


1 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 16 to 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 





*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
Holders of rec...Oct. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 


Oct. 


. Oct. 


Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


*Holders of rec. ¢ 


*Holders of rec. 


*Holders of rec. 


Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 


Jan. 


Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Oct. 


Nov. 
Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 30 


Nov. 
Dec. 


Nov. 
Nov. 


Nov. 





Co. (quar.)..... 
Commonwealth Power, com. (quar.)..-. 
6% preferred (quar.)...........-... 


$6 first preferred (quar.) 
Consol. Gas of N. Y. $5 pf. (quar.)-.-.- 
Consumers Power, $5 pref. (quar.)--.-- 


6% preferred moucnin? 
6% preferred (monthly) 
6.6% preferred (mont 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Eastern Mass. St. Ry., pref. B. (quar.)-- 
ist pref. A & sink. fund stks. (quar.) - - 
Eastern States Power, pref. A (quar.) .. 
Preferred series B (quar.) 
Edison Elec. Ill. of Boston (quar.)....- 
Electric Bond & Share, pref. (quar.)...- 
Electric Investors, Inc., pref. (quar.).-- 
Electric Power & Light, com. (quar.)..- 
Allotment ctfs. 50% paid (quar.)...- 
Allotment ctfs. full paid (quar.) 
Empire Gas & Fuel, 6% pref. ouehiy )-< 
64% preferred (monthi y) 
7% preferred (monthly) 
8% preferred (monthly) 
Ft. Worth Power & Light, pref. (quar.) - 
Grand Rapids RR., pref. (quar.)_.....- 
= Elee. Light (quar.)..........-. 
xtra 


Havana Elec. & Utilities Ist pref. (qu.) -- 
Cumulative preference (quar.) 


{llinois Nothern Utilities, pref. (quar.) .. “ 


Junior preferred (quar.) 
(linois Power & Light, $6 pref. (quar.) - 
International Utilities, $7 pref. : pumila ‘ 
Italian a gy gy ee ( 
Long Island Ltg., 
Lowell Electric Light ¢ ot RSS 
Malone Light & Power, pref. (quar.)..- 
Manhattan Ry., modified quar.— 
Deferred div. rental of Jan. 1 1928-- 
Deferred div. rental of Apr. 1 1928.-. 
Massachusetts Gas Cos., com. (quar.).- 
Mexican Light & Power, 7% pref 
4% second preferred 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Montreal Lt. Ht. & Power Consol. (qu.) 
Mountain States Power, pref. (quar.).-.- 
National Elec. Power, class A (quar.) .-. 
Natl. Power & aos $6 pf. (qu.)...--. 
Nevada-Calif. Elec. Corp. 
North Amer. Edison pref. (quar 
North Amer. Gas & Elec., cl. 6 ato. 1). 
40c. cash or 1-50th share cl. A stock 
North Amer. Light & Power com. (qu.)-. 
Northern N. Y. Utilities, pref. (quar.)-. 
Northern States Power, com. A (quar.). 
Seven per cent preferred (quar.) ....- 


(monthly) 
preferred (monthly) 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


6. 
Oklahoma } Natural Gas, pref. <i im aa 


aa 


(quar.) 





Name of Company. 


Per 


Cent. 


Books Closed, 
Days Inclusive. 





Railroads (Steam). 
Alleghany Corp., pref. A (quar.).---.-- 
Atch. Top. & Santa Fe common (qu.) .-- 
BalJtimore & Ohio “. Naneaiag fe RE 

Preferred (quar 
Bangor & Aroos. pins (old & new) (quar.) 


Cinn., Sandusky & Cleveland, pref 
Cleve., Cin., Chic. & St. Lou., com.(qu.) 
erred (quar.) 


Delaware Lackawanna * Western (qu.)- 
Erie RR.., first & second pref 

Internat. Rys. of Cent. Amer pf. (qu.) -- 
Kansas City Southernm common (quar.).- 
Mahoning Coal RR., com. ad Stands 
New York Central RR. (quar.) 

Norfolk & Western, adj. pref. (quar.) --- 
Northern Pacific (quar.) 

Pere Marquette, pref. & prior pref. (qu.) 
Pittsburgh & West Va. com. (quar.)..-- 
Reading Company, com. (quar.).....-.. 
St. Louis-San Fran.. pref. (quar.) ....- 
Southern Ry., common (quar.).......-. 
Wabash Ry., pref. A (quar.)........-. 


Public Utilities. 
Alabama Power, $7 pet. te ERE 


) 
Amer. Cities Pow. & Lt. claas A (qu.)--- 

Payable 1-32 share of class B stk. or in 
Amer. Commonw. Power, pref. A (qu.)- 

$6.50 first preferred (quar.) 
Amer. & Foreign Power— 

Pref. A(for period Jan. 1 to June 30°29) 
Amer. Gas & Elec. preferred (quar.)--- 
Amer. Light & Trac. common (quar.) --- 

Preferred (quar.) 

Amer. Natural Gas, $7 pref. (quar.) -.-- 
Amer. Water Wks. & Elec. com. (qu.)-- 
Associated Gas & Elec., cl. A (qu.)..-- 
Bangor Hydro-Elec., com. (quar.).---- 
Brazilian Trac. L. & P. ordinary (quar.) 
Bklyn.-Manh. Tran. pref. ser. A (qu.)-- 
. series A (quar. 

Buffalo Niag & E. Pow.., first pref. (qu.) 
Canada Northern Power (quar.) (No. 1) 
Cape Breton Electric Co., preferred 
Central Hud. Gas & Elec., com 





Common (extra) 
Central West Pub. Serv. pref (quar.).-_.. 





agsassagaggagaasg 


G43 92929902992098922) 


Holders of 

Holders of 

Holders of 
*Holders of rec. 
of holder. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ae. 
Holders of r 








Pac. Public Service, com. A (quar.).... 
Penn-Ohio Edison = (quar.)..... 
7% Lag 4 pref. (quar 
ac a io Power & a Lighe 86 of. (quar.).. 
7 
6.6% preferred (monthly) 
Pennsylvania Pow. Se $6.60 pf.(mthly 


Public Serv. Co. of Nor. Ills.— 
Common (no par) (quar.)_..-.--..-- 
Common ($100 par) (quar.).......-- 
7% preferred oom 
6% preferred (quar.) 

Railway & Light Securities, com. (qu.)-- 


Preferred (quar.) 
Rhode Island Pub. Serv. class A (quar.) - 
Preferred (quar.) 
Sierra Pacific Elec. Co., com. (qu.)..-- 
Preferred (quar.) 
Southeastern Power & Light— 
Common (in common stock) 
Southern Calif. Edison, com. (qu.) -..- 
Sou. Canada Power, Ltd., com. (qu.) -- 
Standard Gas & Elec., com. (qu.) 
Prior preference (quar.) 
Standard Power & Light, pref. (quar.)-- 
Standard Telephone Co., pref. (quar.)-.-. 
Tennessee Elec Power, 5% ist pf.(qu.)-- 
6% ist preferred (quar.) 
7% ist preferred (quar.)...- 
7.2% ist preferred (quar.)..-.- 
6% ist preferred \monthly) --.- 
6% ist preferred (monthly) .-.-. 
6% ist preferred (monthly) - .- 
7.2% ist preferred (monthly) 
7.2% ist preferred (monthly) 
7.2% ist preferred (monthly) 
United Lt. & Pr. com. A & B, old (qu.)- 
Common A & B new (quar.) 
Western Power Light & Telephone 
Participating class A (quar.)_......-- 
West Penn Elec. Co. 7% pf. (quar.) ..- 
6% preferred (quar.) 
West Penn. Power Co., 7% pf. (qu.)..- 
6% preferred (quar.) 


Trust Companies. 
Corn Exchange Bank & Trust (quar.) ..- 
Kings an County (Bklyn.) (quar.)..---..-- 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
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CHRONICLE 








Name of Company. 


Name of Company. 





Fire Insurance. 

American Equitable Assur., com. (qu.) -- 
Common (extra) ...-..-.-.------------ 
Common (payable in common stock) - 

Brooklyn Fire (quar.)....------------ 


ee 
EEE 


Extra 
North River (quar.)....------------- 
Miscellaneous. 


Abitibi Power & Paper, 6% pret. (qu.)-- 
Abraham & Straus, pref. (quar.) ...--- 
Acme Wire, pref. (quar.)........----- 
Adams J.D. Mfg., com. (quar.)..---.-. 
Adams- Millis Corp., com. (quar.)...--- 
First and second pref. (quar.)..-...- 
Ainsworth Mig stock div. (quar.)...... 
Stock dividend (quar.)...---.----.-- 
Stock dividend (quar.).....--.-.---- 
Allegheny Steel, com. (mthly.) ....----- 
Preferred (quar.) .....-.-..-------- 
Alliance Realty, com. (quar.)...-.----- 
Allied Chemical & Dye p., com. (qu.) 
Allied International Invest.— 
Partic. pref. (acct. accum. div.) ----- 
Allis-Chalmers Mfg., com. (quar.) - ---- 
Altorfer Bros. Co., com. (quar.)..------ 


Amer. Cigar Co., com. (quar.)..------ 
American Coal (quar.).-..-.-.-------- 
Amer. Commercial Alcohol, pref. (quar.) 


- 100, COM. (GURE.) ow owvccoccece 

OO ) eee 

Amer. Laundry Machinery, com. (qu.)- 

Common (payable in com. stock) - --- 

Amer. Mach. & I hig com. (quar.).s-.- 

Preferred (auar.)....-......-------- 
American Sicpekiaring 

Common (quar.) 

Lie noong 2 gh Steg 


Amer. - (quar.) 
Amer. Home Products, com. (mthly.)--. 
Pref 








Preferred (quar.) 
Atlantic & Pacific Internat., pref. (qu.)- 
Atlas Powder, pref. (quar.)-..--..---. 
Babcock & Wilcox, Ltd., Amer. dep.rcts. 
Bakers Corp., com rcguar = 


Bam 

Bankers Capita’ 1 Corp.. pref. quar. 

Bancroft (Joseph) & Sons Co., "peat. (qu.) 

pay barr lag A &B (quar : icuikes 
iding Corticelli, com. (quar.).....-.- 

Bethlehem Steel 


uar.) 
Bigelew-Hartford ol aan com. (quar.)_ 
Preferred (quar.)..............--.- 
Birtman Electric Co., com, (quar.)....- 
Preferred (quar.).-.....-----.--.--- 
Bloomingdale Bros., Inc., pref. (quar.).- 
Ben Ami Co., com. class 'A (quar.) papa 


Beston Woven Hose & Rub., com.(extra) 
Breweries, com. (quar.) 


British Type Investers (bi-monthly) - - .- 
Brockway Motor Truck, com. (quar.) -- 
Brown Durrell Co., com. (quar.)...... 

6% preferred (quar.) aides a 
Brown Shoe, pref. (quar.) .......- 
Brunswick-Balke-Collender, com. (qu. )- 
Bunte Bros., pref. (quar.)...___...._- 
Burroughs Adding Mach. (special) ....- 
Bush Terminal common (quar.)........ 

Common (payable in common stock) -- 
Byers (A. M.) Co. pref. (quar.).......- 
California Packing Corp. (quar.)...._.- 
Canadian Bronze, Ltd., com. (qu.)...-. 

Preferred (quar.)......-..........- 
Canfield Oil, com. & pref. (quar.).....- 

Milk Products— 


Common (payable in common stock) . . 
Castle (A. M.) & Co. (quar.)__........ 
Re ls ccd hit di kim oeee nein 
Century Ribbon Mills, pref. (qu.) ..--.- 
Cerro de Pasco Copper Co. (auar.)_.__- 
—_- Store Invest., pref. smi )...*$ 
Chelsea Exchange . Class A & B (qu) 
Class A & B (quar.)...............-. 
Class A & B (quar.)....-........... 
Cherry Burrell Co., com. (quar.)...._.- 
Chic. Wilmington & Franklin Coal— 


Monthly 
Chickasha Cotton Oil seme. is actbcnicsidoienaiie 
Chrysler Corp. (quar.)............__- 
Cities Service Co., com. (mthly.)...... 
Common (payable in com. stock) . 
Preference and preference BB (mthly. ) 


Preference B (mthly.)........-..... 


City Stores Co., class A (quar.)_....... 
Claude Neon Elec. Bees GU) wen cccca 
iti annie ind bn meccanee 


Qua: 
Oe ee ee eee 
Stock dividend -.............-....- 


Cuseis Foabote 4,O0., com. (quar.)____ 
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Books Closed 
Days Inclustee. 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 16 
Holders of rec. Dec. 20 
Holders of rec. Dec. 10 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Dec. 6 


Holders of rec. Oct. 10a 
Holders of rec. Oct. 15a 
*Holders of rec. Oct. 18 
*Holders of rec. Oct. 15 
Holders of rec. Oct. 184 
Holders of rec. Oct. 18 
*Holders of rec. Nov. 20 
*Holders of rec. Feb. 20 
*Holders of rec. May 20 
*Holders of rec. Oct. 31 
Holders of rec. Nov. 154 
Holders of rec. lia 
Holders of rec. lla 
*Holders of rec 15 
Holders of rec 24a 
*Holders of 15 
*Holders of 15 
*Holders 16 
*Holders 16 
*Holders 15 
1|*Holders 16 
Holders 15 


Holders 
*Holders 
*Holders 20 
Holders 15 
Holders lla 
*Holders 10 
Holders 19 
*Holders 17 
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Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders Oct. 
Holders of Dec 
Holders of rec. Dec. 14 
Holders of rec. Oct.d16a 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 15 
Holders of rec. Oct. 1la 
Holders of rec. Nov. 1a 
Holders of rec. Oct. 20 
*Holders of rec. Oct. 20 
*Holders of rec. Oct. 19 
Holders of rec. Oct. lla 
Holders of rec. Oct. 1la 
Holders of rec. Oct. 1la 
Holders of rec. Oct. 21a 
Holders of rec. Oct. 21a 
Holders of rec. Nov. 15a 
Holders of ree. Oct. 15 
*Holders of rec. Oct. 15 
Holders of rec. Oct. 124 
Holders of rec. Nov. 9a 
Holders of rec. Nov. 9a 
Holders of rec. lle 
*Holders of rec. 15 
rec. 
rec. 
rec. 
rec 
rec. 
rec. 
rec. 
rec. 
Tec. 
rec. 
rec. 
rec. 
rec. 
rec. 


Holders of 156 
Holders of Nov. 15 
Holders of Dec. 2 
Holders of Oct. 15 
*Holders of Oct. 30 
*Holders of Dec. 15 
*Holders of Dec. 15 
Holders of Nov. 1 
Holders of Oct. 156 
*Holders of Nov. 1 
*Holders of 16 
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*Holders of rec. Oct. 16 


Holders of rec. Nov. 1 
Hold. of rec. Jan. 31 °30 
Hold. of rec. May : a 
15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Jan. 20 


srenmneaien? 2 
z 





Holders of rec. Oct. 21a 





Miscellaneous (Continued). 
Cockshutt Plow, Ltd. (quar.).........-. 
Colgate-Palmolive-Peet Co., pref. (qu.) - 
Columbian Carbon (quar.)..........-. 

MO ae side soins cate tates de apni nga dove 
Community State Corp., A & B (quar.)-_ 
Consol. Bond & Share hare Corp. ase (qu.) 


Construction Nationals Co., pref. (qu.)- 
Constructive Credit Service 
Continental Can, com. (quar.)......--- 
Continental Motors Corp. (quar.)....-.-. 
Coon (W. B.) Co., com...........-.-- 
PRUNES 0 kaa Anustibabedtarcosenea 
Corn Products Refining, com. (quar.).-. 
Coty, Inc. stock dividend. ............ 
Crosley Radio (stock dividend) ........ 
Crowley Milner & Co., com. (quar.)..-.- 
Crucible Steel common (quar.).......-- 
Cudahy Packing, 6% preferred......-- 
i.e. . Seer ae 
Cuneo Press, pref. (quar.)..........-- 
PupGsteR. (GUE) «én cnvscbsscancanio 
Curtis Lighting, com. (quar.).......--. 
Curtis Publishing, com. (monthly) -...-.. 
PRRTES : (GEE) on oo co cccccscvcsncs 
Demets Co., pref. (quar.)...--.----.-- 
Dennison Mfg., deb. stock (quar.)_..-..- 
PRR AE ) ccd rdgendcancanans 
Diamond Elec. Mig. common..-.-_-....-.-.- 
Common (payable in com. stock) -.-.-- 
Dome Mines, Ltd. (quar.).....-...--- 
Dominion Tar & Chem., pref. (quar.)-.-.- 
Dow Chemical (stock dividend) -.-..-.--. 
Dunhill Internat. common. (quar.) - - -- 
Common (payable in com. stock) ....- 
Common (quar.)..........--------- 
Common (payable in com. stock) ....-. 
Dunlop Rubber, Ltd., Amer. def rights - - 
Du Pont (E. I.) de Nemours & Co— 
Debenture stock (quar.).........--- 
Durant Motors of Calif., com. (No. 1) -- 
Eastern Bankers At Sg pref. (quar.)... 
Preferred (quar.).........-..-.-.-- 
Eastern Utilities Investing Corp— 
Participating preference (quar.).-~ 
) 





(quar.) 
Fashion Park Aasoatecns, ine. -Dref.(quar.) 


Faultless Rubber (quar.)....--.--.----- 6 


Federal Knitting Mills, com. (quar.) --- 

Common (@xifa) ............2++---- 

Firestone Tire & Rubber, com. (qu.)---. 

Fits Simons & Connel) Dredge & Dock --_ 

Common (stock div., 1-40th share) ... 
war. 





erred (quar.) 
Franklin (H. H.) Mfg., com. (quar.)_-- 
TU CD ik beatin 
Freeport Texas Co. (quar.).........-.- 
General Amer. Tank Car, 
Cemmon (Dayable in com. CN == 
General Box, 





General Electric, com. (quar.)... p 
Special (quar.).......-..----- on 
General Foods Mad com. (quar.)_.... 


6% a seontube canals ED noc cee 
Gen. Parts Corp., conv. pf. (qu.) (No. 1) 
General Public Service, $6 pref. (quar.)- 

$5.50 preferred (quar.)......-.------ 
General Tire & Rubber (quar.)---- 


Gilchrist Co. (payable in stock) .-.---- 


Approved at stockholdeis meeting Oct ./10 


Gillette Safety Razor (quar.)....-.--..-.- 
Gimbel Brothers, pref. (quar.)_-.-- 


Golden State Milk Products (stk. div. 5 fi 


Granby Cons. Min. Smelt. & Pow. (qu. 
Grand (F.W.)5-10-25c. Stores, com. (qu.) 


(quar.) 
Grant (W. T.) Co. (stock dividend) -- -- 
Greenway Corp., 5% pref. (quar.)..-.-- 
Gruen Watch, common (quar.).. 






Preferred (quar. 
Gulf ——— bond pref. seid 


r.) 
Hall wg F.) Printing (quar.)....------ 
Hamilton Bridge, Ltd., pfd. (quar.)---- 
Hamilton Steel of Can., com. & pf. (qu.)- 
Handley Page, Ltd.— 

Amer. dep. rcts. for partic. pf...---- 
Harbison-Walker Refr.. pref. (quar.) - - - 
Hartford Times, Inc., partic. pref. (qu.)- 
Hawalian Com’! & Sug. (mthly) - - ----- 

ES po nmakdcmiadneseumeces 
1 Hawaiian Pineapple (stock dividend) -- 
Gayes Body Corp. Lo gy nl - in stk.) 
Hercules Powder, pref. (quar.)-....---- 
Hibbard,Spence, Bartlett & Ge (mthly.) - 

PE .cccancdsubheucsatesgaanee 

POE 6 ccc gach ddemtinndesnecmdeme 
Hires (Charies E.) Co., com. A. a Be 
Holly Sugar Corv.. pref. (quar.)....--- 
Home Oil, Ltd. (for mos. of Sulp & Aug.) 
Homestake Mining (monthly) -.-..---- 
Horn & Hardart (N. Y.) com. (quar.).. 
Horni Signal Mfg., com. A & AA (qu.) -. 
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*Holders of rec. 
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*Holders of rec. 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Hudson Casualty Ins. (Jersey City) (qu.)| 2 Nov. 1| Holders of rec. Oct. 21 Oil Well Supply, pref. (quar.)_......... 1% |Nov. 1} Holders of rec. Oct. lla 
Hunt Bros., class A (quar.)-.-..-...... *50c.|Nov. 1/*Holders of rec. Oct. 15 Oliver United Filter. class A (quar.)....| 50c.|Nov. 1] Holders of rec. Oct. 21 
Hupp Motor Car, com. \quar.).......-. 50c.|Nov. 1] Holders of rec. Oct. 15a | Oppenheim, Collins & Co., com. (quar.)| $1.25|/Nov. 15| Holders of rec. Oct. 25a 
Stock dividena (quar.)_...........- €2% | Nov. 1/ Holders of rec. Oct. 15a | Otis Elevator, preferred (quar.) dh iin wieltnt 1% |Jn15’30) Holders of rec. Dec. 3la 
Glass, cl. A&B (quar.)..| *50c.)Nov. 1/*Holders of rec. Oct. 20 Outlet Company, com. (quar.)........ $1 Nov. Holders of rec. Oct. 2ia 
Indepengent Oil & Gas (quar.) ..-._..- 50c.j/Oct. 31) Holders of rec. je erred ) rec. Oct. 2la 
Indiana Pipe GENE Picignadincoeen 50c.|Nov. 15| Holders of rec. rec. Oct. 21 
Nauka wp cteitiecknrmlmaliin dan 25c.|Nov. 15| Holders of rec. Oct P rec. Oct. 16 
Industrial Finance Corp., 7% pf. (qu.)--| 1% |Nov. 1] Holders of rec. Oct A ie rec. Oct. 14 
6% preferred (quar .) --------------- 1% |Nov. 1] Holders of rec. Oct. 18 Packard Motor (for period from 15c¢./Oct. 31] Holders of rec. Oct. lla 
Internat. Cigar Mach’y (quar.)__--_.-- $1 Nov. 1] Holders of rec. Oct. 17 close of old fiscal year, Aug. 31, to be- 15¢.|/Dec. 31] Holders of rec. Dec. 124 
nal Nickel of Can. pref. (qu.).| 134 |Nov. 1] Holders of rec. Sept. 280 ginning of new fiscal year, Jan. 1 1930 
International Paper, com. (quar.)_..._- 60c.| Nov. 15} Holders of rec. Nov. ia | Paepcke Corp., com. (quar.)........-.- *1\% |Nov. 15|*Holders of rec. Nov. 6 
Internat. Paper & Power, com. A \qu.)..| @60c |Nov. 15| Holders of rec. Nov. ja | Park & Tilford. Inc. CNET c wind im a0 0% 75¢c.|Jan. 14] Holders of rec. Dec. 30a 
Internat. Printing Ink, com. (quar.)...| 62}sc|Nov. 1] Holders of rec. Oct. 14a Wee GIG ok bin cceicocesoc 1 |Jan. 14] Holders of rec. Dec. 30a 
Cvtw.w. _° 3} eeilpesrpceyeas 1% |Nov. 1] Holders of rec. Oct. 14a CN ic puacnaudcsiahbebinacnqes 75c.j|Apr. 14; Holders of rec. Mar. 29a 
International Shoe, pref. (mthly)...--. 600 |Nov. 1| Holders of rec. Oct. i6 Stock dividend. ______- RE RSS 1 |Apr. 14| Holders of rec. Mar. 29a 
Preferred (mon fgakambonsubatieciepumnta 50c |Dec. 1] Holders of rec. Nov.16 | Penmans, Ltd., com. (quar.)........-- $1  |Nov. 15| Holders of rec. Nov. 5 
Preferred (monthly) _.....- *600 |Jan. 1/*Holders of rec. Dee. 15 Pee CREED nck cas dudduncaece 1% |Nov. 1] Holders of rec. Oct. 21 
Interstate Equities, pref. A (qu.) (No. 1)| *75¢c.|Nov. |*Holders of rec. Oct. 21 Perfection Stove (monthly) _.....---.-- *37 4clOct. 31]*Holders of rec. Oct. 17 
Intertype Corp., com. (quar.)_.......- 25c.|/Nov. 15} Holders of rec. Nov. 1 I a 5 osha edesnrabes os inci Gtaan nigel Oe ides *37 4c| Nov. 30|*Holders of rec. Nov. 18 
Common (extra) .............-.---- 25e.|Nov. 15] Holders of rec. Nov. 1 ERO AE RTA PEO *37 4c] Dec. 31|*Holders of rec. Dec. 18 
Iron Fireman Mfg., com. (quar.) .-...-- *20c. - 1)|*Holders of rec. Nov. 15 Petroleum Royalties pref. (monthly) ---- lc.|;Nov. 1} Holders of rec. Oct. 25 
Joint ge 4 Preterted 6S) ois  encdonce oo 4c. |Nov. 1} Holders of rec. Oct. 25 
Com. (Dayabiein com. stook)......- fi Nov. i| Holders of rec. Oct. 2 | Petroleum & Trading, com. A (quar.)--| 31}4c)Nov. 1] Holders of rec. Oct. 18 
etable Parchment (qu.)__| *15¢.|Dec. 31|*Holders of rec. Dec. 21 Philippe (Louis), Inc., class B (quar.)..| *40c.)Nov. 1)*Holders of rec. Oct. 18 
Kaufmann oy Stores, common}(qu.) .|37 4c. |Oct. 28) Holders of rec. Oct. 10a | Phillips-Jones Corp., pref (quar.)--.-..-- 1% |Nov. 1] Holders of rec. Oct. 21a 
Kawneer Company (quar.)..........-. *62}4c/Jan. 15|*Holders of rec. Dec. 3) | Pickwick Corp., com. (quar.).....-.-- 20c.|Oct. 25] Holders of rec. Oct. 15 
Kayser (Julius) & «& Co. com. (quar.)....| $1 |Nov. 1] Holders of ree. Oct. 15a 7% preferred (quar.).........--..-- 1% |Nov. 25] Holders of rec. Nov. 15 
Kelsey-Hayes Wheel Corp., pref. (quar.)} 134 |Nov. 1] Holders of rec. Oct. 21 8% preferred (quar.).............-- 2  |Dec. 25) Holders of rec. Dec. 15 
Kidder Peabody Acceptance pf. A (qu.) _| *$2.50|Nov. 1/*Holders of rec. Oct. 15 Pittsburgh Forging (No. 1) (quar.)-.-.-- *40c.|Oct. 25)*Holders of rec. Oct. 15 
— Lumber (quar.)_...............| *1% |Dee. 10|*Holders of rec. Nov. 30 | Pittsburgh Steel Co. pref. (quar.)..__-- 1% . 1] Holders of rec. Nov. 9a 
Knox Hat, pref. (quar.) _- 75c |Dee. 2) Holders of rec. Nov. 16 | Plymouth Cordage, com. (quar.)......- *1% |Oct. 19|*Holders of rec. Oct. 1 
Kress (S. H.) & Co., com. (quar.)___..- 24e.|Nov. 1] Holders of rec. Oct. 10a Employees’ special stock (quar.)..... *14¢ |Oct. 19)*Holders of rec. Oct. 1 
Com. (payable in special $10 par pf.).|  50c.|Nov. 1| Holders of rec. Oct. 10a | Polygraphic Co. of Aimee. DOT. i. unnelonsece Oct. 23} Holders of rec. Sept. 30 
Special preferred (quar.)...........- 15¢e.;Nov. 1} Holders of rec. Oct. 10a All deferred quar. dividends of 1928 ajnd 192/9 
Lakey Foundry & Machine (quar.)..... 50c./Oct. 30} Holders of rec. Oct. 15 | Polymet Mfg., new stk. (payable in stk.)|*el Jan. 1{*Holders of rec. Dec. 20 
eT SUN so a wicdn dine non wind €2%% |Oct. 30|) Holders of ree. Oct. 15 Metals of Amer., pref. (quar.)..| *134 |Jan. 1]*Holders of rec. Dec. 12 
Landay Bros., Inc., class A (quar.) ..__- 75¢e.|Nov. 1) Holders of rec. Oct. 15a | Process Corp., com. (quar.)_......-.-- *50c.|Nov. 1/*Holders of rec. Oct. 21 
rs, Frary & Clark 3 ae *750.|Dec. 31|*Holders ef rec. Dec. 21 Prudence Co., Inc., pref.............- 3% |Nov. 1] Holders of rec. Oct. 10 
Landis Machine (quar.).-............- *75c.|Nov. 15|*Holders of rec. Nov. 5 Public Investing Co. (quar.)....-..--- 25c.|/Dec. 16| Holders of rec. Nov. 15 
Lane Bryant, Inc., pref. (quar.) _..___-- 1% |Nov. 1] Holders of rec. Oct. 15 Oi oe ah DN webiinin aik er 12%e.|Dec. 16| Holders of rec. Nov. 15 
Langendurt United Bakeries— Pullman, Inc. (quar.)_._........--..-. $1 Nov. 15 Holders of rec. Oct. 24 
Clase A and B (quar.)-.............| *50c.|Ja 15°30|*Holders of rec. Dee. 30 Pyrene Mfg. common (quar.)_.....---- *20c.;Nov. 1|/*Oct. 19 to Oct. 31 
Lanston Monotype Mach (quar.)....-- 1% |Nov. 30} Holders of rec. Nov. 20 Quaker Oats, preferred (quar.)_-------- *1% |Nov. 30]*Holders of rec. Nov. 1 
Lehigh Portland Cement. com. (quar.)..| 6244c|Nov. 1] Holders of rec. Oct. 14a | Reed (C. A.) Co., class A (quar.).._.-- 50c.}Nov. 1] Holders of rec. Oct. 21 
Liberty Shares Corp. stock dividend -_--_|*¢1 PR BEE bin ccnvenwcsccidsiaawk epublic Brass, pref. (quar.)_. ._..... 1% |Nov. t| Holders of rec. Oct. 10e 
I oe ok cae a wdeasinal *el 1 Se EEE FERC Rice-Stix Dry Goods, com. (quar.)....|37%%c.|Nov. 1] Holders of rec. Oct. 15 
Lincoln Printing Co., com. (quar.)_..-- *40c./Nov. 1|*Holders of rec. Oct. 21 Richfield ou com. (quar.) 5 Holders of rec. Oct. 194 
REIS COREE) no hnhicddvncsnacms *87'\4c)Nov. 1/|*Holders of rec. Oct. 21 Richfield Oil of Calif., pref. (quar.)~.-. Holders of rec. Oct. 5 
Se 8 aS eee 65c.|Dec. 1| Holders of rec. Nov. 15a | Rio Grande Oil__...........-.-2-- 2. Hold. of rec. Jan. 5 1930 
Lion Oil Refg., com. (quar.)___.. *50¢c.|Oct. 28|*Holders of rec. Sept. 28 r Stock dividend d . Holders of rec. Oct. 5 
Liquid Carbonic, com. (quar.)__- -| $1 Nov. 1| Holders of rec. Oct. 19a | Riverside Portland Cement pref. (qu.)--|*$1.50|Nov. 1/*Holders of rec. Oct. 15 
Lit Brothers, Inc., pref. (No. 1)..-__.-- $4.25|Nov. 1| Holders of rec. Oct. 15 eT PES a er ae *314%c|Nov. 1]*Holders of rec. Oct. 15 
Loose-W iles Biscuit, com, (quar.)...... 65ce.|Nov. 1| Holders of rec. Oct. 184 | Rollins (H. M.) pref. (No. 1)_..-.------ .|/Nov. 1]*Holders of rec. Oct. 15 
Louisiana Oil Refg., pref. (quar.)..___- 1% |Nov. 15| Holders of rec. Nov. la | Ruud Mfg., common (quar.).....--.-- 65c.|Nov. 1] Holders of rec. Oct. 20 
Lucky Tiger Comb. Gold Mines (mthly .)| *24c./Oct. 20|*Holders of rec. Oct. 10 Ryerson (Joseph T.) & Son Co. (quar.)..| *50c.|Nov. 1)/*Holders of rec. Oct. 18 
Lunkenheimer Co., pref. (quar.)_....-- *14% | Dec. 31|*Holders of rec. Dec. 21 St. Lawrence Flour Mills, pref. (quar.)._| 134 |Nov. 1] Holders of rec. Oct. 19 
Luther Mig. (quar.) shiatiti ihn po eeetemins amen Nov. 1|*Holders of rec. Oct. 15 Salt Creek Producers Assn. (quar.).--.-- 50c.;Nov. 1] Holders of rec. Oct. 154 
Lynch Glass Machine, com. (quar.)._...| *50c.|Nov. 15|*Holders of rec. Nov. 5 Savage Arms, 2d pref. (quar.).........| *1% |Nov. 15|*Holders of rec. Nov. 1 
Mactadden Publicat’ns, new com. (No.1) 50c.;Nov. 1| Holders of rec. Oct. 10 Savannah Sugar Ref., com. (quar.)---.- $1.50|Nov. 1] Holders of rec. Oct. 15 
MacKinnon Steel Corp., Ltd., pref. (qu.)| 1% |Nov. 1) Holders of rec. Oct. 15 Preferred (quar.).......-...-.----- 1% |Nov. 1] Holders of rec. Oct. 15 
Macy (R.H.) & Co. (quar.)_._-_-__--- 50c.|Nov. 15} Holders of rec. Oct. 25a | Scott Paper— 
Magnin (I.) & Co., com. (quar.)_.._ ~~ *14% |Nov. 15|*Holders of rec. Nov. 5 Com. (in stk. subj. to stkhrs.’ approv.)| f2 ee. SE. eee sesh lds eee mua 
Mahon (R. C.) Co., pref. (quar.)._--- *55e.|Oct. is *Holders of rec. Oct. 1 Preferred A (quar.) ....-......---- 1% |Nov. 1] Holders of rec. Oct. 17a 
Manischewitz (B.) Co., class B (quar.).| *1 I O0 pe Re ae Preferred B (quar.).....-..-..---.-- 13% |Nov. 1] Holders of rec. Oct. 174 
yee A Lieb in duweos des *1 Marl'36 PoE nccka; die emus Seaboard Surety (quar.)...........--- 1% |Nov. 15} Holders of rec. Oct. 31 
a, EERE LTE a | ee Rae ee Seagrave Corp., com. (quar.).......-- 30c./Oct. 19] Holders of rec. Sept. 30e 
Marchant Calculating Mach. (quar.)...| *40c¢ |J'nl5’'30|*Holders of ree. Dec. 3) Common (payable in com. stock) _...| £24 |Oct. 19] Holders of rec. Sept. 30a 
Maytag Co., Ist pref. (quar.)_.......-- $1.50|Nov. 1] Holders of rec. Oct. 15a Optional 30c. cash or 24% stock, holdjer to nijotify cojmpany before Oct. 15. 
Preference quar.)......---.-.....- 75c.|Nov. 1| Holders of rec. Oct. 15a | Sears, Roebuck & Co. (quar.).......-- *62\4c|Nov. 1|*Holders of rec. Oct. 15 
McCall Corp. (quar.).--....---..-..-. $1 Nov. 1| Holders of rec. Oct. 154 Quarterly (payable in stock).........| ¢l |Nov. !| Holders of reo. Oct. 166 
McCord Radiator & Mfg., cl. B (quar.).| *50¢.|Nov. 1/|*Holdeis of rec. Oct. 24 Seeman Bros., com. (quar.)_......---- 75¢c.|Nov. 1] Holders of rec. Oct. 15 
McCrory Stores. pref. (quar.)........-- 1% |Nov. 1] Holders of rec. Oct.d19a | Selby Shoe common (guar.).....-.---- 55¢.|Nov. 1] Holders of rec. Oct. 15 
Melville Shoe, com. (quar.).-...-.-.-- 35c.|Nov. 1| Holders of rec. Oct. 18a Preferred (quar.)........-.......-- 1% |Nov. 1] Holders of rec. Oct. 16 
First preferred (quar.)...........--- *1%4 |Nov. 1|*Holders cf rec. Oct. 18 Selfridge Provincial Stores Am. dep. rcts|*w3% |Dec. 6}*Holders of rec. Nov. 15 
Second preferred (quar.)_.......-_-- *744C.)Nov. 1|*Holders of rec. Oct. 18 Seton Leather, com. (quar.)...--.-..--.-. 50c.|Nov. 1] Holders of rec. Oct. 16 
Mengel Co., com. (quar.) (No. 1)_----- 50c.|Nov. 15| Holders of rec. Nov. 1a | Shaffer Oil & Refg., pref. (quar.).....- 1% |Oct. 25} Holders of rec. Sept. 30 
Preferred (quar.).........-.----__. 1% . 1| Holders of rec. Nov. 15a | Sharon Steel Hoop, com. (quar.)..--.- 50c t. 25] Holders of rec. Oct. 5a 
Merck Corp., preferred — Si dail a $1 |Jan2°30| Holders of rec. . 17 Shenandoah Corp., com. (No. 1)-.-.--. J1% |Nov. 1} Holders of rec. Oct. 5 
Meteor Motor Car SS ee *50c. . 1)*Holders of ree. Nov. 20 6% conv. preference (quar.) (No. 1)..|------ Nov. 1] Holders of rec. Oct. 5 
Metro. Chain Stores, cond, (quar.)_..._ $1.75|Nov. 1} Holders of rec. Oct. 15 Payable in com. stock at rate of 1-32 share for} each shjare conv. preferred 
Metropolitan Industries, pref. (quar.)..| *$1.50)Nov. 1|*Holders of rec. Oct. 21 Silver (Isaac) & Bros. Co., pref. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 20 
Mexican Petroleum, com. (quar.)......| $3 Oct. 21] Holders of rec. Sept. 30a | Simmons Co. (quar.)_-.-.--..-.------ *75c.|Nov. 1] Holders of rec. Oct. 19a 
Preferred (quar.)....-..-.--------- $2 /|Oct. 21) Holders of rec. Sept. 30a Stock dividend (No. 1).------------ 61% 31] Holders of rec. Oct. 21a 
Miami Copper Co. (quar.) -.-- .| $1 |Nov. 15| Holders of rec. Novy. 1a | Simpson Limited, common A-_-..-..---- 50c. Nov. 1] Holders of rec. Oct. 154 
Michigan Steel, com. (quar.)- .! 6244c/Oct. 19] Holders of rec. Oct. 1a PII, iiss atin nn kon eanats oe 2 1-6|Nov. : Holders of rec. Oct, 15a 
Common (extra) ................... 50c./Oct. 19 Holders of rec. Oct. 1a | Smith-Alsop Paint & Varnish, common_.| 12%c|Dec. 1] .....--..-...----- au 
Michigan Steel Tube_-.....-......--- *25¢.\Dec. 1|*Holders of rec. Nov. 25 Solvay Amer. Invest. pref. (quar.)----- *1% |Nov. 15 *Holders of rec. Oct. 15 
Mid-Continent Petroleum, com. (quar.)| _50¢.|Nov.15| Holders of rec. Oct. 15a | Spiegel, May Stern Co., com. (quar.)...| 75¢./Nov. 1] Holders of rec. Oct. 15a 
Minneapolis-Honeywell, reg. pref. (qu.)| *1% |Nov. 15|*Holders of ree. Nov. 1 1% |Nov. 1] Holders of rec. Oct. 15 
Mississippi Valley Util. Invest.— Standard Investing, pref. (quar.)...-..- $1.375|Nov. 15] Holders of rec. Oct. 26 
$6 prior lien stock (quar.)......----- $1.50|Nov. 1] Holders of rec. Oct. 15 Stanford’s Limited Ist & 2d pref. (qu.)_.| *1% Nov. 1|*Holders of rec. Oct. 15 
Modine Manufacturing (quar.)......-- *75¢.|Nov. 1|*Holders of rec. Oct. 21 Steel Co. of Canada, com. & pref. (qu.).|*43%c¢ Nov. 1|*Holders of rec. Oct. 5 
Montgomery Ward & Co., com. (quar.)_| *75¢.|/Nov. 15|*Holders of rec. Nov. 4 Sterchi Bros. Stores, Inc., com. (quar.).| *30c.)Nov. 15|*Holders of rec. Oct. 3% 
Moody's Investor Serv., partic. pf. (qu.) 75¢.|Nov. 15| Holders of rec. Nov. 1 Stewart-Warner Corp.— 
Moore Drop & Forging, cl. A (quar.)_._.| *$1.50|Nov. 1|*Holders of rec. Oct. 16 New $10 par stock (in stock)_.....-- e2 Nov. 15] Holders of rec. Nov. 5 
PY REF a eee *$1.50|Oct. 31|*Holders of rec. Oct. 16 New $10 par stock (in stock)_...---- e2 Feb. 15} Holders of rec. Feb. 56 
Mullins Mfg. Corp., $7 pref. (quar.)...-| $1.75|Nov. 1] Holders of rec. Oct. 15 Stix Baer & Fuller, com. (quar.)_-.---.-- *37\4c|Dee. 1|*Holders of rec. Nov. 15 
Nash Motors (quar.).............-... $1.50|Nov. 1) Holders of rec. Oct. 19a | Storkline Furniture, pref. (quar.)-.-.--- *50c.|Nov. 1|*Holders of rec. Oct. 20 
National Acme Co., com. (quar.)-.---- 37%ciNov. 1| Holders of rec. Oct. 15a | Stroock (S.) Co. (quar.)..-.--.-------- *75c.|Dec. 21|*Holders of rec. Dec. 10 
National American Co. (quar.).----.-- 50c.|Nov. 1| Holders of rec. Oct. 15 Studebaker Corporation— 
Nat. Bearing Metals, pref. (quar.)_---- 37 4c. |Nov. 1| Holders of rec. Oct. 16 Common (payable in com. stock) ----- fl Dec. 1] Holders of rec. Nov. 9 
Nat. Bellas-Hess, new com. (quar.------ 25¢.|Jn 15'30| Holders of rec.Jan.2’30a | Sun Investing Co., pref. (qu.).---.-.-- 75¢ |Nov. 1} Holders of rec. Oct. 19 
Stock dividend (quar.).......-.-...| ¢1 Ja.15'30 of rec. Jan. 2°30a | Superheater Co., extra__.._----------- $1 |Nov. 1] Holders of rec. Oct. 21 
National Biscuit, common (extra) -_---- $1 Nov. 15} Holders of rec. Oct. 31a | Super Maid Corp. common (quar.)--.--- *75c.|Nov. 1|*Holders of rec. Oct. 21 
National Carbon, pref. (quar.).-..---- 2 Nov. 1| Holders of rec. Oct. 20 | Sweets Co. of Amer. (quar.)_.-.....-- 25c.|Nov. 1| Holders of rec. Oct. 154 
National Casket, common....._...--- *$2 |Nov. 15|*Holders of rec. Oct. 31 Teck-Hughes Gold Mines--...-..-.-.-.-- 15¢c.|Nov. 1} Oct. 18 to Oct. 31 
Nat. Dept. Stores, Ist pref. (quar.)....| 1% |Nov. 1] Holders of rec. Oct. 15a | Telautograph Corp. (quar.).......-..-.- 25c.|Nov. 1} Holders of rec. Oct. 154 
Second preferred (quar.)...._.-.---- *1% |Dec. 1/*Holders of rec. Nov. 15 EE isin nithcciaaaalinds ces nie ote 5c. |Nov. 1] Holders of rec. Oct. 154 
National Lead, preferred B (quar.) - ~~ - 1% |Nov. 1| Holders of rec. Oct. 18a¢ | Thermoid Co. com. (quar.) (No. 1)-.-.-- 50c.|Nov. 1] Holders of rec. Oct. 15 
National Tea, pref. (quar.).....-.-.-- 13%c| Nov. 1| Holders of rec. Oct. 14 Thompson (John R.) (monthly) _....-.-- 30c.|Nov. 1} Holders of rec. Oct. 23a 
National Tile (quar.)_.__..-.------.-- 75¢.|Nov. 1| Holders of rec. Oct. 15 OO AS FER a pin ee 30c.|Dec. 2] Holders of rec. Nov. 224 
Nebel (Oscar) Co., Inc., common (qu.) _ _|*62 c/| Jan2’30|*Holders of ree. Dec. 15 Thompson Products, pref (quar.)....-- 1% |Dec. 1] Holders of rec. Nov. 20 
Participating pref. (quar:)_....-.---- *50c.|Nov. 1|)*Holders of rec. Oct. 05 Tide Water Oil pref. (quar.)_.......-.-- 1% |Nov. 15} Holders of rec. Oct. 2 
TO EI as si tniciccns as dain 75¢e.\Oct. 31| Holders of rec. Oct. 21a | Tonopah Mining...........---------- 7%e j|Oct. 21] Oct. 1 to Ort. 
Neisner Bros., Inc., pref. ‘quar.)______- 1% |Nov. 1} Holders of rec. Oct. 15 Transamerica Corporation, etk. div.....|*¢150 |Oct. 25/*Holders of rec. Sept. no 
Newberry (J. J) Realty Co. Py ree (qu.)._| *1% |Nov. 1/|*Holders of rec. Oct. 16 OW S008 COE.) « o cccwumoodksunace *40c.\Oct. 25|*Holders of rec. Oct. 3 
6% preferred (quar.)_..._....------ 1% |Nov. 1/*Holders of rec. Oct. 16 New stock (stock dividend) ..-....-- *el Oct. 25|*Holders of rec. Oct. 
Newberry (J. J.) Co. pref. (quar.(__--_-- *1% |Dec. 1|*Holders of rec. Nov. 15 Tri-Continental Allied Corp. pf. (No. 1)_| *75c.| Nov. 15|*Holders of rec. Oct. Pr 
New England Equity common (quar.)._|*6244c|Nov. 1/*Holders of rec. Oct. 15 Truax-Traer Coal (quar.)_....-...---- 40c.|Nov. 1] Holders of rec. Oct. 18a 
New Jersey Zinc (quar.)_._.-..------- *50c.|Nov. 9|*Holders ot rec. Oct. 21 Truscon Steel pref. (quar.)_.......-.-- *1% |Dec. 2/*Holders of rec. Nov. 21 
New River Co., pref.(acct. accum. div.) */#$1.50|Nov. 1|*Holders of rec. Oct. 15 | Tung Sol Lamp Works, common (quar.).| *50c.|Nov. 1|*Holders of rec. Oct. 20 
New York Air Brake (quar.)...._..-.-- 75¢.|Nov. 1} Holders of rec. Oct. 8a Preferred (quar.).....----.-.---...| *75¢e.|Nov. 1]*Holders of rec. Oct. 20 
New York Hamburg Corp_.....--.--- $1.25|Oct. 29| Holders of rec. Oct. 15 Twelfth Street Stores class A (quar.)....| *50c.|Nov. 1]*Holders of rec. Oct. 20 
N.Y. & Honduras Rosario Min. (qu.).-_- 25c.|Oct. 26) Holders of rec. Oct. 16 Union Oil Associates (quar.).......-.-.- *50c.|Nov. 9|*Holders of rec. Oct. 17 
I ee as ee ee 25¢./Oct. 26| Holders of rec. Oct. 16 Stock dividend_-............- eT ER CEE *Holders of rec. Nov. 20 
N.Y. Merchandise Co. com. (qu.)-...-- 50c.|Nov. 1] Holders of rec. Oct. 21 Union Oil Co. of Cal. (quar.)._._- a ./Nov. 9] Holders of rec. Oct. 17a 
I COIN Bo 6. acres dorms tants ake ty tel 1% |Nov. 1]! Holders of rec. Oct. 21 Stock dividend............... .-| el _....--}| Holders of rec. dNov.20a 
New York Trading Corp., class A_---- 50c.|Oct. 31} Holders of rec. Oct. 16 | United Biscuit, pref. (quar.)......-.-- 1 Nov. 1] Holders of rec. Oct. 174 
Nichols Copper Co.. class B (quar.)....| *75¢.|Nov. 1| .-------------------- United Bond & Share, com. (extra)....|*$250 |Dec. 2)*Holders of rec. Nov. 15 
Nipissing Mines (quar.)_........-..--- *7 KelOct. 21|*Holders of rec. Sept. 20 Participating preferred (extra)....-_- *50c.|Dec. 2)*Holders of rec. Nov. 15 
Noma Electric Corp., com. (quar.).._-- 40¢c.i|Nov. 1| Holders of rec. Oct. 15 United Carbon, partic. pref. (quar.)_...| 344 |Jan1’30|] Holders of rec. Dec. 16 
Norman (N. 8.) partic. pf. (No. 1)___-- *§2\4c|Nov. 1/*Holders of rec. Oct. 15 United Chemicals, Inc., pref. (quar.)._..| *75c¢.)Dec. 1|*Holders of rec. Nov. 15 
Normandie National Securities Corp.— United Dept. Stores, com. (qu.) (No. 1)|*2244c|Nov. 1|*Holders of rec. Oct. 20 
Participating preference (qu.) (No. 1)_| 62%4c|Nov. 1] Holders of rec. Oct. 15 Preferred (quar.) (No. 1)_..._......|*87%e|Nov. 1)|*Holders of rec. Oct. 20 
North American Invest. (quar.)_...---- * $1.25] Nov. 20}*Holders of rec. Oct. 31 United Linen Supply class B (quar.)_...|*$1.50|Oct. 20])*Holders of rec. Oct. 1 
Northern Manufacturing. pref. (quar.) - Be ee, Bl Uo aciolnemaniddmeamae United Milk Crate, class A (quar.)_.._. *50¢c.;|Dec. 1|*Holders of rec. Nov. 15 
Northwestern Encineering (quar.)_..--- *50c.|.Nov. 1/*Holders of rec. Oct. 15 CREE I NN a obs aia ninewacaecee *8e.|Dec. 1}*Holders of rec. Nov. 15 
Ohio Seamless Tube common (quar.)...-|*$1 Nov. 15|*Holders of rec. Oct. 30 United Pacific Corp. partic.pf.(mthly.) - 15¢.|Nov. 15| Holders of rec. Nov. 
Oilstocks Ltd., class A & B (quar.)______!* \4| Nov. 15i*Holders of rec. Oct. 31 Participating pref. (monthly) ...--.--- 15¢.!|Dec. 16' Holders of ree. Dec. 2 
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Per When Books Closed 
Name of Company. Payable. Days Inclustoe. 
Miscelianeous (Concluded). 
United Piece Dye Wks. 64% #. (qu.).-| 1% |Jan2’'30| Holders of rec. Dec. 20a 
United Profit-Sharing, pref_.....----- 50c./Oct. 31) Holders of rec. Sept. 30a 
United Verde Exten. Saving (quar.)..--} $1 Nov. 1] Holders of rec..Oct. 2a 
0.8. & British Internat. pref. (quar.)...| 75¢.|Nov. 1| Holders of rec. Oct. 15 
U. 8. Cast Iron Pipe & Fdy., com., (qu.)} 50c.j}Oct. 21) Holders of rec. Sept. 30a 
Common (quar.).......---..------| 50e.|/Jan. 20} Holders of rec. Dec. 31a 
First & second pref. (quar.)....-.--.-- 20¢c.;Oct. 21| Holders of rec. Sept. 30a 
First & second pref. (quar.)....----- 30c.|Jan. 20) Holders of rec. Dec. 3ia 
U. 8. & Foreign Secur., ist pf. (qu.)---| $1.50|)Nov. 1| Holders of rec. Oct. lia 
U. 8. Industrial Alcohol com. (quar.)---| $1.50|Nov. 1| H of rec. Oct. 15a 
U. 8. & Internal. Sec. 1st pref. (quar.).-|*$1.25|Nov. 1)|*Holders of rec. Oct. 11 
Ist pref. allot. ctfs. 50% pd. (quar.).-|*62%e|Nov. 1|*Holders of rec. Oct. 11 
U.8. Realty & Improvement. ---.---.--- $1.25|Dec. 16) Holders of rec. Nov. 15a 
U.8. Tobacco common (in com. stock) . .|f20 Oct. 25| Holders of rec. Oct. 7a 
Universal Leaf Tobacco common (qu.).. 75¢.1\Nov. 1| Holders of rec. Oct. 21a 
Universal Pipe & Radiator pref. (quar.).| 1% |Nov. 1| Holders of rec. Oct. 15a 
Utah-Avex Mining.............-.---.. 25¢e.|Nov. 1| Holders of rec. Oct. 15 
Utah Radio Products (quar.)__.---.. .--| *30¢c.|Nov. 1)|*Holders of rec. Oct. 18 
Vadsco Sales Corp., pf. (quar.)-...-.-.-- 1% |Nov. 1| Holders of rec. Oct. 15a 
Vapor Car Heating, pref. (quar.)_...--- *1% |Dec. 10\*Holders of rec. Dec. 2 
Vick Chemica! (quar.)..........--..-- 62%c|Nov. 1| Holders of rec. Oct. 174 
Victor Talking Machine, com. (quar.).-| $1 Nov. 1| Holders of rec. Oct. 7 
Volcanie Oil & Gas (quar.)...--------- *35c.|Dec. 10|*Holders of rec. Nov. 30 
Sib pisabbopossdansocnns *5c | Dec. 10|*Holders of rec. Nov. 30 
Vulcan Detinning, pref. (quar.)....--.- 1%jOct. 19] Holders of rec. Oct. 9a 
Preferred (accrued accum. div.) .---- Oct. 19} Holders of rec. Oct. 9a 
Preterred A (quer.)...............- 1% |Oct. 19} Holders of rec. Oct. 9a 
Preferred A  saeprage accum. div.) ..-.- Oct. 19| Holders of rec. Oct. 9a 
ne dabaadeooes 75¢.\Oct. 20) Holders of rec. Sept. 16 
Weiboldt cen Inc. (quar.)....------ 40c.|Nov. 1| Holders of rec. Oct. 15 
West Coast Bancorporation A & B (qu.).| *25¢.|\Oct. 25|*Holders of rec. Oct. 5 
‘Western Air Pxpress (quar.)_....---.-- *15c.|Nov. 12|*Holders of rec. Oct. 15 
‘Western Steel (Canada) pref. (quar.)...| 1% |Nov. 1| Holders of rec. Oct. 15 
Western Tablet & Stationery com. (qu.)-| 50c.)Nov. 1| Holders of rec. Oct. 21 
Westfield Mfg. common (quar.)....-.--- *50c.| Nov. 15|*Holders of ree. Oct. 31 
Westinghouse Air Brake (quar.)_-.-.--.-- 50c. . 81| Holders of ree. Oct. 30a 
Westinghouse Elec. & Mfg. com. (quar.)| $1 Oct. 31| Holders of rec. Oct. 7a 
West Va. Pulp & Paper, pref. (quar.)_.-| *1% |Nov. 15|*Holders of rec. Nov. 5 
White Eagle Oll & Refg. (quar.).....--- 50¢c.|Oct. 21; Holders of rec. Sept. 30a 
White Sewing Machine pref. (quar.)..-.-| $1 Nov. 1] Holders of rec. Oct. 1#a 
Will Co. common (quar.) --- 30c.|Nov. 1} Holders of rec. Oct. 184 
ek Fe eee 1% |Jan2’30| Holders of rec. Dec. 16a 
Woolworth (F. W.) Co. (quar.)_.....-- *§0c.|Dec. 2|*Holders of rec. Nov. 9 
Wrigley (Wm.) Jr., Co. Goan cite 25¢c.|Nov. 1| Holders of rec. Oct. 19a 
RT eth idiatheaeb bbidle mite tnt wen @ 50c.|Dec. 2} Holders of rec. Nov. 20a 
Yellow Checker Cab, com. A (monthly) : 33 1-2c|Nov. 1|*Holders of rec. Oct. 26 
Common A (monthl 0 RR ES 28h 33 1-3c|Dec. 1/*Holders of rec. Nov. 26 
Zenith Radio Corp. (quar.).....------- 50c.|Nov. 1| Holders of rec. Oct. 18 
Zonite Products (quar.)_.-..ee«cce<es | *40c. |Nov. 15 *Holders cf rec. Nov. 1 





s ss unofficial sources. + The New York Stock Exchange has ruled that stock 
will not quoted ex-dividend on this date and not until further notice. {¢ The 
New Y< vor. Curb Market Association has ruled that stock will not be quoted ex- 

dividend on this date and not until further notice. 

«@ Transfer books not closed for this dividend. d Correction. e¢ Payable in stock. 
J Payable in common stock. g Payable in scrip. h On account of accumulated 

dividends. j Payable in preferred stock 

3 Authorized at stockholders’ meeting Oct. 11. 

——_ have option of applying dividend to purchase of class A stock at $18 
per 
m Payable in common A stock at rate of $25 per share unless written notice of 
election to take cash is given prior to Dec. 23. 

o Payable in class A common stock. 

»N. Y. Stock Exchange rules that W. T. Grant be granted extra 100% stock 
dividend on Oct. 23. 

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
1%% having been declared payable April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

8 Pacific Public Service dividend will be paid in common A stock unless holder 
notifies the company on or before Oct. 10 of his intention to take cash. 

iN. Y. Curb Exchange rules Transamerica Corp. be quoted ex-the 150% stock, 
40c. cash and 1% stock dividends on Friday, Oct. 4. 

# Missouri-Kansas Pipe Line dividend is one-fourtieth share of stock. 

* Rio Tints dividends are £1. 5s. on ordinary stock, and 2s. 6d. on prefer. shares. 

w Less deduction for expenses of depositary. 

z Associated Gas & Elec. class A dividend is one-fortieth share class A stock for 
each share held unless stockholders by notification on or before Oct. 15 request cash. 


— 
— 














Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 12 1929. 























*Surplus and | Net Demand Ttme 

Clearing House *Captial. Undivtaed Depostts Depostis 

Members. Profits. Average. Average. 
Bank of N. Y. & Tr. Co 6,800,000 14,540,000 63,358,000 10,354,000 
Bk. of the Manhattan Co.| 22/250,000| 43,2281400| 175,828'000| 44.334.000 

Bank of America N. A..-| ¢35,775,300| 38,675,900 167,206,000 58,883, 
National City Bank._.-_- 110,000,000} 125,260,400}a1024 045,000] 204,769,000 
feal peat & Tr. Co. 15.008,608 3h eit ee 196,863,000} 18,314,000 
woscce y 3 7 ,000] 764,778,000} 112,594,000 
Chat.Ph.Nat.Bk.&Tr.Co 13,500,000] 16,212,700] 169,559,000} 37,611,000 
pa og & Tr. Co. rey oer aae 321,255,000 42,322,000 
Corn - ° ’ . ° 175,256,000 31,090,000 
First National Bank. .... 10,000,000 97,773,200] 191,466,000 11,812,000 
1 eee 0.000.200 $2. 750.008 348,413,000} 55,241,000 
acai ,000, 275, 11,003,000 607,000 
Chase National Bank.-.--} £105,000,000] £136,937,500 711,932,000 74,496,000 
Fifth Avenue Bank...... 500,000 ,814,100) 27,557,000 ,111,000 
le Trust Co...... 46,500,000 45,238,500] d471,994,000 50,984,000 
Trust Co....... 25,000,000 82,753,300] e361,795,000 56,120,000 
Title Guar. & Trust Co... 10,000,000 24,498,700) ,808 ,000 1,588,000 
Trust Co....... 96,000,000 95,617,400 40,771,000 5,673,000 
Lawyers Trust Co....... 3,000,000) ,200) 17,557,000 2,264,000 
New York Trust Co..... 12,500,000 34,047,700 48 536,000 20,373,000 
Gom'! Nat. Bk. & Tr. Co. 7,000,000 A ,400) 39,351,000 7,145,000 
Harriman N.B. & Tr. Co. 1,500,000 2,845,300 33,301,000 5,502 000 
iy BE. Farmers tr Oe | 

B ers x 10,000,000 11,093,900) 8,585,000 1,378,000 
Mech’cs Tr. Co., Bayonne’ 000 832,800 3,080,000 ,555,000 
2 BRR RRURE Ce care 619,125,300'1,111,454,200'5, 507,467,000' 860,020,000 





* As per official reports: 
companies, Sept. 27 1929. 
Oct. 2 1929. 


National, June 29 1929. State, Sept. 27 1929. Trust 
e As of July 1 1929. f As of Aug. 24 1929. . g As of 


Includes deposits in foreign branches: (a) $320,556 - 
870,000; (d) $149,581,000: (e) $75,129,000. oon ae es 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oct. 11: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSIN ESS 
FOR THE WEEK ENDED FRIDAY, OCT. 11 1929. 


NATIONAL AND STATE BANKS—Average Figures. 





















































OtherCash\ Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. | Bk. Notes.| Elsewhere.|\Trust Cos. 
Manhattan— x $ 4 $s $ + 
Bank of U. 8....|246,611,000) 87,000/5,270,000; --.---- 2,414,000/}232,462,000 
Bryant Park Bk. 2,819,900 ----| 210,400 298,000; -..-.-- 2,412,400 
Chelsea Exch.Bk.| 21,888,000 ...--|1,548,000 885,000; -.-...-- 19,298,000 
Grace National..| 19,768,700; 2,000 53,300} 1,678,900 94,400) 18,400,408 
Port Morris. .... 3,593,800) 43,200; 106,000 224,400} £-..---- 3,225,408 
— National _/| 144,854,000] 31,000|2,222,000| 9,174,000/32,548 ,000/ 159,857,000 
700 
Brooklyn Nat...| 8,206,600} 15,000) 62,400 467,800| 510,800) 5,467,300 
Peoples Nat...-| 7,900,000}; 5,000| 116,000} 595,000 80,000} 8,000,000 
TRUST COMPANIES—Average Figures. 
Res'’ve Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— s & z= $ $s 
American. _......-- 49,503,200] 10,952,400] 1,108,500 22,100] 50,068,106 
Bk. of Europe & Tr_| 16,739,717 927,228 oo, oe 16,157,498 
Bronx County...-.-. 27,815,438 799,639] 1,620,285) +%|}jXj...-. 26,231,367 
BANGS. acbnssaxviion 83,065,800] *5,269,500) 3,007,800) 3,860,700) 79,156,600 
Federation........- 17,588,677 128,59 1,208 ,329 160,241} 17,410,259 
FER scapdiwennwn 18,505,800) *2,253,700 Se = keene 15,787,408 
Manufacturers _...- 393,456,000] 3,320,000) 52,706,000; 2,096,000|353,414,008 
United States...... 87,861,145] 4,300,000} 8,369,222} -.-.---- 74,431,818 
Brooklyn— 
a ee 115,202,200} 2,967,000) 20,079,400; #$--.-...- 112,909,108 
Kings County.....- 26,128,177] 1,749,228} 1,930,963; ----.--. 23,008,012 
Bayonne, N. J.— 
Mechanics. ._.....- 9,136,685 193,108 724,800) 301,155! 8,979,770 
* Includes amount with Federal Reserve Bank as follows: Empire, $3,660,200 
Fulton, $2,138,200. 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 16 Changes from Od. Oct. 2 
1929. Previous Week 1929. 1929. 
$ ¥ $3 

CRO sti diimtpnnsinns 101,325,000} +5,560,000} 95,825,000} 95,825,000 
Surplus and profits ----_- 121,113,000} +6,373,000| 114,740,000} 113,178,000 
Loans, dise’ts & invest’ts_|1,164,916,000} —1,179,000)1,166,095,000/1, 166,080,000 
Individual deposits. ...- 719,352,000} +2,473,000) 716,879,000] 686,772,008 
Due to banks.--.....-.-- ,996, +8,066,000} 148,930,000} 134,477,000 
Time deposits. .......-- 265,635,000} 1,724,000) 267,359,000) 275,947,000 
United States deposits -_ .. 13,001,000} -—1,529,000 14,530,000 14,845,000 
Exchanges for Cl’g House 55,813,000} +9,906,000 45,907,000} 36,001,008 
Due from other banks..-| 110,101,000} +15,106,000} 94,995,000) 85,642,000 
Res've in legal deposit’s - . 85,394,000] + 1,207,000 84,187,000 81,615,008 
Cash in bank_-......---- 7,702,000 —673,000) 8,375,000 8,009,000 
Res've excess in F. R. Bk. 1,335,000 + 409,000 ig —25,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 

















Week Ended Oct. 12 1929. 
Two Ciphers (00) . 5 Sept. 28 
omitted. Members of: Trust 1929. 1929. 
F.R. System| Compantes. Total. 

$ $ I 4 & 
EPEC SEES 61,102,0 7,500,0} 68,602, 68,502, 68,502,0 
Surplus and profits _. 210,226,0 16,671,0| 226,897,0] 224,912,0] 224,912,0 
. discts. & invest ./1,094,331,0 71,508,0/1,165,839,011,166,948,0)1,167,347,@ 
Exch. for Clear. House 47 ,841,0 440,0 48.245, 45, 0 43,300,0 
from banks -....- 95,951,0 13,0 5,964, 107,136, 99,923,@ 
Bank deposits_-_-....- 134,154,0 998,0} 135,152, 138,263, 132 ,482,0 
Individual deposits...| 637,216,0} 33,727,0| 670,943 674,297,0| 666,039,0 
BEETS 214,310,0 17,067,0| 231,377, .906, 234,162,0 
Total deposits... ....- 985,680,0 51,793,011,037 472,01 1,046,466 0) 1,032,683,0 
Res. with legal depos-_-. asa0 ..--...- 648, 664, 68,717,0 
Res. with F. R. Bank.| ----.-.-- 5,094,0 5,094, 806, 5,618,0 
Cash in vault*_.....- 11,133,0 1,555,0 12,688, 12,081, 12,609,0 
Total res. & cash held. 79,781,0 6,649,0] 86,430, 87,551, 86,944,0 

Reserve required -. - -- ? ? ? + 

Excess reserve and cash 
OF Ns sc eneniitors ? ? ? ? t 











* Casb ip vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 17,and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
4s & whole in comparison with the figures for the seven preceding weeks and with those of the co: n week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal e Agents’ 
Accounts (third table following) gives details a or in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal e banks. The Reserve Board’s comment upon the returns for the 

week appears on page 2467, being the first item in our department of ‘‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 16 1929. 





Oct. 16 1929.} Oct. 9 1929. | Oct. 2 1929. | Sept. 25 1929.| Sept. 18 1929.| Sept. 11 1929.|Sept. 4 1929.) Aug. 28 1929.|Oct. 17 1928. 





RESOURCES. $ 3 $ 3 $ 3 $ $ 
Gold with Federal Reserve agents_.-..- 1,547 526,000} 1,506 ,735,000] 1,541 345,000] 1,529,345,000/1,540,555,000) 1,560,899,000/1,540,669,000/ 1,565, 163,000/1,207,448,000 
Gold redemption fund with U. 8. Treas_| 66,810,000} 61,994.000| 67,146,000} 64,114,000] 67,195,000] 71,232,000} 67,109,000] 67,213,000] 72,282,600 


Gold held exclusively agst. F. R. notes|1,614,336,000] 1,568,729,000] 1 ,608 ,49 1,000} 1,593,459,000) 1,613,750,000] 1,632, 131,000)1,607,778,000| 1,632,376 ,000/1,279,730, 008 
Geld settlement fund with F.R. Board_.| 758,685,000} 811,642,000] 754,211,000} 754,882,000) 730,013,000] 721,202,000] 711,637,000} 719,608,000} 677,753,000 
Gold and gold certificates held by banks.| 631,815,000} 631,856,000} 620,090,000} 649,226,000} 645,637,000] 618,402,000} 623,953,000} 610,115,000] 678,629,060 














Total gold reserves_...............- 3,004,836 ,000]3,012,227,000/2,982,792,000] 2,997,567 ,000/2,989,400,000/2,971,735,000|2,943,368,000/2,962,099,000/2,636,112,000 
Reserves other than gold_............. 153,523,000} 149,448,000] 158,018,000] 164,608,000] 166,731,000] 174,491,000] 172,829,000] 186,939,000) 133,275,¢00 
TOO CAR, k nccnconndcuccuston 3,158,359 ,000/3,161,675,000]3, 140,810,000] 3, 162,175,000/3, 156, 131,000] 3, 146,226 ,000/3,116,197,000/3,149,038,000/2, 769,387,000 
an ee ae CEL a NE Re 70,746,000| 66,856,000] 66,019,000} 73,617,000] 69,423,000] 66,989,000} 57,793,000] 63,248,000) 56,192,600 
Secured by U. 8. Govt. obligations...| 401,458,000} 383,341,000] 432,115,000] 443,214,000] 438,358,000] 491,986,000] 541,074,000} 469,396,000) 569,984,000 
Other bills discounted_............- 447,477,000] 473,965,000} 498,518,000] 501,185,000] 495,558,000] 480,941,000] 504,942,000] 504,231,000] 365,826,e00 

848,935,000] 857,306,000} 930,633, 944,399,000] 933,916,000} 972,927,000]1,046,016,000} 973,627,000] 935,810,000 

360,110,000} 333,151,000] 322,818, 263,934,000] 241,103,000] 222,229,000} 182,916,000] 156,514,000] 379,409,eee 


37,967,000} 37,650,000] 37,648,000} 37,660,000) 42,658,000] 44,877,000) 42,722,000) 42,678,000) 53,071,000 
72,066,000} 75,538,000] 79,080,000} 87,050,000} 94,983,000] 98,485,000} 91,412,000) 91,073,000] 124,339,000 
27,595,000] 27,570,000} 29,024,000} 27,349,000) 39,968,000] 15,655,000] 14,846,000] 11,570,000] 53,955,000 


137,628,000] 140,758,000] 145,752,000} 152,059,000} 177,609,000} 159,017,000} 148,980,000) 145,321,000] 231,365,000 
23,755,000] 14,755,000] 15,025,000} 15,075,000} 15,050,000} 16,100,000] 16,100,000] 16,100,000 5,280,000 














"944'000| 58,935,000] 58,935,000] 58,903,000] 58,890,000] 58,868,000] 58,861,000] 58,860,000] 69,493, 
9,077,000 9,865,000 9,814,000] 10,061,000} 10,079,000} 10,665,000] 10,643,000) 10,569,000) 10,473,000 




















































































































y\ Ot) ee 5,718,121,000|5,377,749,000|5,506,927 ,000) 5,431,421,000/5,573,890,000/ 5,395,032,000|5,355,111,000/5,222,496,000|5,424, 164,000 
#. RB. notes in actual circulation....... 1,859,621 ,000} 1,860,300,000/ 1,851, 167,000] 1,837,899,000}1 847,427,000] 1,864, 148,000]1.883,267 ,000/1,829,372,000/1,717,050, 000 
Member banks—reserve account. .... 2,408,482 ,000/2,338,979,000/2,398,926 ,000|2,364,434,000/2,381,364,000/2,360,265,000/2,320, 176 ,000/2 ,305,598,000|2,358,874, 000 
Government. -..... 25,351,000 22,711,000 44,600,000 55,285,000 13,449,000 17, ,000 . ’ P 000) 6,210,000 
Foreign banks (see note) ............- 5,203,000) 7,775,000 6,625,000 7,234,000 7,658,000 6,622,000 4,952,000 5,130,000 6,945,060 
Other deposite.................-.-- 21,591,000] 17,943,000 20,558,000] 19,207,000} 25,979,000} 19,638,000} 20,175,000} 19,380,000] 23,085,000 
Total deposits '2,460,627,000 2,387,408,000 2,470,709,000, 2,446, 160,000'2,428 450,000 2,403,979,000 '2,374,006,000 2,347 ,508,000|2,395,114,000 
Deferred availability items............ 937,453,000] 670,376,000 726,600,000} 689,263,000 841,196,000 70,624,000. 642,529,000} 591,537,000 100,479,000 
Capital paid in... 166,998,000] 166,934,000; 166,907,000] 167,028,000; 166,716,000 166,733,000] 166,754,000] 166,740,000] 145,677,000 
anna -| 254,398,000) 254,398,000} 254,398, 254,398,000] 254,398,000] 254,398,000] 254,398,000] 254,398,000] 233,319,000 
All other Habilities 39,024,000} 38,333,000} 37,146, 36,673,000} 35,703,000] 35,150,000] 34,157,000} 32,941,000] 32,525,080 
i. .--|5,718,121,000]5,377,749,000|5,506 ,927,000]5,431,421,000 '5,573,890,000]5,395,032,000 5,355,111,000|5,222,496,000 5,424,164,000 
Ratio of gold reserves to deposits and 
¥. RB. note liabilities combined... .... 69.6% 70.9% 69.0% 69.9% 69.9% 69.6% 69.1% 70.9% 64.1% 
of total reserves to deposits and 
F. R. note Habilities combined....... 73.1% 744% 72.7% 73.8% 73,8% 73.7% 73.2% 754% 67.3% 
lability on bills purchased} 
for foreign correspondents........... 463,153,000} 456,505,000} 453,908,000} 455,776,000} 448,503,000} 446,973,000 453,020,000} 447,997,000) 258,979,080 
DAstribution by Maturtites— $ $ $ 3 $ $ $ $ % 
1-15 days bilis bought in open market .| 94,021,000} 85,797,000] 124,265,000} 123,010,000) 116,023,000) 115,879,000] 110,010,000) 90,597,000} 132,637,000 
1-15 days bills discounted ............ 648,638,000] 639,414,000 4 723,599,000} 799,892,000} 719,548,000) 800,659,008 
1-15 days U. 8. certif. of indebtedness. 5,530, 14,151,000} 14,444,000 2,855,000 4,126,000 
1-15 days municipal warrants.........)| ----------}| ----------} | 300,000) ----------| --,-------] ----------] <2-----7--| ----------| ---------- 
16-30 days bills bought in open market . 41,777,000 25,521,000 22,490,000 20,258,000 37,781,000 
16-30 days bilis discounted ............ 67,629,000 68,520,000} 62,999,000} 54,371,000) 37,457, 
16-30 days U. 8. certif. of indebtedmess.| ----------| ----..----- 0,000 -000 8,521,000} -....---.-.- 
16-30 days municipal warrantes.........| ----------| ---.------ 300,000 300,000 BO cékbvivbiel  acrdeauccul seducanenn 
31-60 days bills bought in open market - $4,964,000] 61,388,000] 49,948,000] 45,435,000] 41,635,000] 28,484,000) 25,422,000] 96,808,000 
31-60 days bilis discounted -........... 84,792,000] 98,649,000] 103,521,000} 112,035,000} 110,853,000] 110,573,000) 114,842,000] 56,490,000 
31-60 days U. 8. certif. of indebtedness.| 5,023,000) ....2-----] eee eee ene] nnn ween nnn] een n nnn n nn] een e nnn nnn] cee csewnnn|  ennnnnnn-- 11,058,090 
31-60 days municipal warrants.........| ----------| ----------] ----------]| ----------] ----------| ---------- 300,000 300,000} -.-.----.- 
61-90 days bills bought in open market - 118,464,000 97,441,000 57,092,000 48,410,000 36,738,000 19,448,000) 17,173,000} 105,813,0¢0 
61-00 days bills discounted ............ 58,901,000] 63,969, 54,519,000] 57,991,000} 64,555,000} 66,910,000) 77,111,000) 27,942,000 
61-00 days U. 8. certif. of indebtedness. 6,594,000 5,054,000 5,092,000 S40,0G  cwccccctas| tecoscneenl. pesstannns 26,000 
61-90 days municipal warrants......... 125,000 125,000) ccoccccnce] cocccccccc] cocccsaccs| | soceswenenl cossséucne 30,000 
Over 90 days bills t in open market 2,149,000 2,635,000) 1,671,000 2,033,000 2,456 ,000 2,484,000 3,064,000 6,370,000 
Over 90 days bills discounted.___....... 6,570,000 6,435,000 ,740, 5,539,000 5,400,000 5,642,000 7,755,000} 13,262,060 
Over 90 days certif. of indebtedness .... 15,446,000 16,780,000 15,391,000 14,183,000) 1,494,000 378,000 194,000 38,745,000 
Over 90 days municipal warrants... ..-. OE dics avtccimer ied: eensladea BE MOD) ncccwcccc] cocccescnal | shescchstce| sethcnnctn|  sesnennase 
¥. R. notes received from Comptroller. _|3,593,575,000/3,648,718,000|3,710, 112,000|3,754,811,000/3,781,086,000 3,805,088,000|3,783,678,000|3,758,556 ,000|2,883,012,000 
¥. RB. notes held by F. R. Agent....... 1,271,445 ,000]1,335,495,000]1,398,630,000) 1,452,465 ,000] 1,453,369,000)1,448,118,000 1,427,089,000}1,436,728,000| 769, 000 
Issued to Federal Reserve Banks. ...- 2,322,130,000|2,313,223,000/2,311,482,000|2,302,346 ,000|2,327,717,000/2,356,970,000 2,356 589,000) 2,321 ,828,000|2,113,552,600 
How Secur 
By and gold certificates.......... 405,590,000} 410,799,000} 414,409,000} 414,409,000} 415,619,000] 427,863,000 406,885,000} 431,463,000} 346,568, 
redemption fund............-...] ----------] ----------]  ----------]  -n----nnnn| nnn nnn n nnn] meme nnn nn) eer cewnnnn| www nnn nnn 92,360,000 
Gold ftund—Federal Reserve Board... _/1,141,936,000) 1,095,936 ,000} 1, 126,936,000] 1,114,936,000/1,130,936,000 1,133,036 ,000)}1,133,784,000/1,133,700,000| 768,520,000 
By eligible paper _--|1,143,047,000] 1, 116,534,000] 1,178,936 ,000} 1,123,854,000}1,091,297,000)1,113,638,000 1,144, 105,000) 1 ,058,868,000)1,244,281,600 
TS oi icenciuwartinhiimina emai 2,690,573,000!2,623,269,000|2,720,281,000' 2,653,199,00012,637 ,852 ,000'2,674,537 ,000!2,684,774,000'2,624,031,000 2,451,729,000 
*Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts gue 
to foreign correspondents. In addition, the caption, “ other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
securities,” and the caption, “Total earning assets” to ‘Total bills and securities.” The latter item was adopted as & mure accurate description of the total of 

the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 16 1929 



























































wo cipners (OO, omnes. | oat. | Boston. | Now York.| Phiia. |Cleveland.|Richmond] Atlanta. | Chicago. |St. Louts | attnneap.|Kan.Cty. Dallas. |San Fren. 

RESOURCES. ! $ g $ $ $ s 5 z 7 3 $ 
Gold with Federal Reserve Agents] 1,547,526,0|184,917,0} 321,641,0|117,000,0]107,780,0] 46,656,0]109,500,0]299,564,0| 53,800,0| 37,157,0) 60,000,0| 27,748,0|181,768,0 
Gold red’n fund with U.S. Treas.|  66,810,0| 7,268,0) 13,343,0] 6,262,0| 5,573.0] 4,603,0| 3,780.0] 3,817,0| 6,185,0) 4,629.0) 3,073.0] 3,091.0) 5,196.9 

Gold held exel. agst. F. R. notes] 1,614,336,0|192,185,0| 334,984,0]123,252,0|113,353,0] 51,259,0]113,280,0|303,381,0] 59,985,0| 41,786,0] 63,073,0| 30,839,0]186,959,8 
Gold settle’t fund with FR Board| '758.685.0| 45.596.0| 307.884,0| 39,809.0| 79.708,0| 21,021,0| 16,595,0| 72,073,0| 47,115.0| 19,352,0| 44,014,0| 32,965,0| 32,558,0 
Gold and gold etfs held by banks.| 631.815.0| 31.562.0] 391,967.0| 23,773,0| 38,025,0] 8,771,0| 4,195,0| 80,116,0| 5,864.0} 4,742.0] 5,540.0] 8,868,0| 28,398,¢ 

Total gold reserves..........- 3,004,836,0/269,343,0|1,034,835,0|186,834,0|231,086,0| 81,051,0]134,070,0/455,570,0]112,964,0| 65,880,0|112,627,0| 72,672,0|247,904,0 
Reserve other than gold_.------- 153.523,0| 10.178.0| | 61.324.0| 9.367,0| 8.410,0| 7,246,0| 12,423,0| 14,397,0] 6,498,0| 2,567,0| 4,205.0] 4,527.0] 12,381,0 

Total reserves.........------ 3,158,359,01279,521,0| 1,096, 159,0|196.201,0]239,496,0] 88,297,0] 146,493,0]469,967,0]119,462,0| 68,447, 116,832,0} 77,199,0|260,285,@ 
Non-reserve cash ....---------- 70.746.0| 14.200.0 ‘130,0] 1,623.0] 4,794.0} 4,580.0] 5.655,0| 7,461,0| 2,877.0| 1,374.0] 1,759.0] 2,655.0] 3,688.0 
Bills discounted: 

Sec. by U. 8. Govt. obligations! 401,458,0| 31,122,0] 62,486,0| 45,734,0| 43,227,0| 19,576,0| 6,720,0|104,267,0| 20,335,0] 10,578,0| 16,440,0] 9,531,0] 31,442,0 

Other bills discounted........ 447.477 0| 31.235,0| 67.212.0| 31.999,0| 41.411,0] 32,456,0| 45,627,0] 45,971,0| 27,771.0| 32,569,0| 24,808,0] 19,813,0| 46,605,¢ 

Total bills discounted......._. 848,935.0| 62.357,0| 129,698,0| 77,733,0| 84,638,0| 52,032,0| 52,347,0]150,238,0| 48,106,0| 43,147,0| 41,248,0| 29,344.0] 78,047,0 
Bills bought in open market.----| 360,110,0| 23,072.0| 112,271.0| 17,552,0| 37.866,0| 17,214,0] 23,082,0] 53,042, 42,0| 5,482.0] 19,789,0] 13,565,0] 37,138,¢ 
U. 8. Government securities: . 

a psaaaies icintitiiemenceasl Meets 689,0 155.0]  585,0|  548,0] 1,152, 34,0] 19,937,0| 2,125,0| 4,862.0} ......| 7,813.0 67.0 
‘Treasury notes. .------------- 72.066. 874.0| 8,495.0] 8,219.0] 26,106.0] °375,0| 2,818,0] 1.791,0| 6,500.0] 3,500, 2'774.0| 10,611.0 
Certificates of indebtedness..... 27,595, 1,081,0 334, 8,061,0} 1,260.0 282, 564, DIATE ssinnae 661, 310,0} 689,0) 1,206.0 
Total U. 8. Gov't securities. ____ 137,628,0 2,644,0! 19,984,0' 16,865,0' 27,014.0' 1,809,01 3,416.0] 23,876,0! 8,625.0 9,023,0' _313,0' 11,276,0! 11,883,0 
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Boye S oe Total. Boston. | New York.| Phila. |\Cleveland.|Richmond| Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.Ctty| Dallas. |San Fran. 
a a 3 + 3 3 & $ % 3 # 
Other securities - .......-..----- 23,755,0| 1,000,0} 14,850,0) 1,125.0) 1,500,0) -.----| ------ 2,000,0} ------ 3,280,0], ------| ------] ------ 
ey en ene ens nena Ens Been Meer errr eee) Me MT) i cca (iiliketatatere (illiterate 
Total and securities....-. 1,370,428,0| 89,073,0| 276,803,0|113,275,0|151,918,0] 71,055.0| 78,845,0/229,156,0] 56,773,0) 60,932,0) 61,350,0) 54,185.01127,063,0 
Due from foreign banks... .....- 754,0) 53,0 253,0 69,0 73,0 33,0 28,0} 98,0 29, 18,0 24, 24,0 52,0 
items ......----- ~--|1,049,813,0|105,656,0| 313,350,0] 86,173,0|104,802,0) 72,070,0| 31,324,0)126,346,0| 44,619,0) 18,598,0) 52,723,0) 42,313,0) 51,839,0 
on erecccenceeeen- 58,944,0| 3,702.0] 16,087,0| 1,762.0] 6,535,0| 3,395.0] 2,744,0| 8,529,0) 3,997,0! 2,110,0) 4,140,0) 1,922.0) 4,021,0 
All other. ........-.----.----- 9,077,0 117,0 690,0 147,0} 1,267,0 523,0} 4,009,0 457,0 362,0 500,0 204,0 324,0 477,0 
<2 w= wwe nn nnn 5,718,121,0]492,322,0]1,723,472,0|399,250,0|508,885,0|239,953,0|269,098,0/842,014,0/228, 119,0) 151,979,0|237,032,0/178,622,0/447,375,0 


¥. R. notes in actual circulation .|1,859,621,0|205,044,0 
Member bank—reserve ace’t..|2,408,482,0)151,635,0 


333,969,0]139,250,0|177,601,0| 84,410,0]153,393,0/303,805,0] 82,688,0| 67,529,0) 82,934,0) 52,479,0/176,519,0 
969,012,0]136,968,0}186,962,0] 66,574,0| 63,211,0/357,979,0) 79,490,0| 55,157,0) 92,750,0) 68,889,0)179,855,0 
6,302 954 809,0 











Government. .............-- 25,.351,0] 1,716,0 ,302,0| 3,336,0 252,0 ,0| 3,882.0} 1,423.0 , 1,034,0 395,0| 2,774.0) 2,474,0 
DNS ¢ ckienedabinkinwes 5,203,0 416,0 1,287,0 539,0 573,0 259,0 219,0 770,0 225,0 140,0 185,0 185,0 405,0 
Other deposits ............--- 21,591,0 90,0 9,371,0 310,0 837.0 94,0 317,0| 1,356,0 273.0 281,0 218,0 60,0} 8,384,0 
Total de si cath bbewd a 2,460,627,01153,857,0| 985,972,01141,153,0]188,624,0] 67,881,0] 67,629,0|361,528,0] 80,797,0| 56,612,0) 93,548,0) 71,908,0/191,118,0 
Deferred availability items. ...-_- 937.453,0|100,444,0| 257,113,0| 75,546,0| 96,931,0| 67,256,0| 29,259,0/114,039,0| 46,548,0| 16,189,0) 45,860,0| 39,924,0) 48,344,0 
Capital paid in 166.998,.0| 10,788,0]| 64,387,0| 16,535,0| 15,590,0| 6,021,0| 5,377.0] 19,889,0| 5,219,0| 3,063,0) 4,259,0) 4,487,0) 11,383,0 
Ct bvarbevsvwncedsaseccas 254.398.0| 19,619,0| 71,282,0] 24,.101,0) 26,345,0| 12,399,0| 10,554,0) 36,442,0] 10,820,0] 7,082.0} 9,086,0) 8,690,0) 17,978,0 
All other Mabilities....... Séseon 39,024,0]| 2,570.0 10,749,0| 2,665,0| 3,794,0| 1,986,0} 2,886,0] 6,311,0} 2,047,0) 1,504,0) 1,345,0) 1,134,0) 2,033,0 
Total remy wa ve ecnasccoes 5,718, 121,0|492,322,0]1,723,472,01399,250,0|508,885,0/239,953,0|269,098,0|842,014,0/228,119,0|151,979,0|237 ,032,0 178,622 ,0|447 ,375,0 
emoranda. 
CORB) « cccdcece 73.1 77.9 83.0 70.0 65.4 58.0 66.3 70.6 73.1 55.1 66.2 62.1 70.8 


463,153.0| 33,804,0| 144,756,0] 43,854,0| 46,595,0) 21,013,0) 17,816,0) 62,583,0) 18,272,0| 11,420,0) 15,075,0) 15,075,0) 32,890,0 






































462,509,0' 37.739,0' 160,284,0' 30,729,0' 31,088,0' 15,596,0' 30,074,0' 39,875,0' 18,359,0° 10,210,0 14,105,0' 10,622,0' 63,828.0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 16 1929. 


Se er 











Federal Reserve Agent ai— 


Two ctphers (00) omitted. ? & 
¥. R. notes rec’d from Comptroller|3,593,575,0|302,833,0 
¥. R. notes held by F. R. Agent-_|1,271,445,0} 60,050,0 
¥. R. notes issued to F. R. Bank. |2,322,130,0)242,783,0 
Collateral held as security for 

¥. R. notes issued to F. R. Bk. 

Gold and gold ~~ ppgeone 


Tota Boston | New York Phila. |\Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 





$ $ $ $ 3 3 3 s $ $ $ 
927 ,468,0|227,519,0/289,064,0] 167,300,0|294,057,0|535,260,0} 129,597 ,0)139,568,0)130,919,0) 80,343,01369,647,0 
433,215,0| 57,540,0| 80,375,0| 67,294,0}110,590,0]191,580,0] 28,550,0) 61,829,0) 33,880,0) 17,242,0)129,300,0 


494,253,0|169,979,0) 208,689 ,0) 100,006,0) 183,467 ,0|/343,680,0]191,047,0| 77,739,0| 97,039,0) 63,101,0/240,347,0 





405,590,0} 35,300,0} 218,015,0) 29,600,0} 22,780,0|) 16,190,0| 9,500,0 14,157,0 17,248,0) 35,000,0 












































Gold fund—F. R. Board....-.- 1,141,936,0|149,617,0| 103,626,0) 87,490,0| 85,000,0| 30,466,0|100,000,0/299,564,0} 46,000,0| 23,000,0} 60,000,0) 10,500,0)146,763,0 
Eligible paper ..........-.-. 1,143,047,0| 84,169,0| 212,489,0) 76,066,0)119,381,0| 63,011,0| 74,557,0|/200,844,0) 48,033,0) 48,066,0| 60,348,0) 42,155,0)113,928,0 
Total collateral. _........-.-- 2,690,573,0'269,086,0 534, 130,0'193,066,0 227,161,0' 109,667 ,0! 184,057 ,0'500.408,0' 101,833.01 85,223,0:120,348,01 69,903,0'295,691,0 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. ese figures are always & week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 2468, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. § 1929, the loan figures exclude “A nces of other banks and bills of exchange or drafts sold with en- 


Mi ccepta 
ent,’ and include all real estate mortgages and mort; loans’heid by the bank. Previously acceptances of other banks and bills sold witb 
ent were included with loans, and some of the ba included m in investments. Lease secured by U. 8. Government obligations are 
no lo shown separately, only the total of loans on securities being given. hermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial pa The number of re 


, only a lump total being given. 
is yh ge A LR ft of oie jactnted hae been substituted. ee have also been revised to exclude a bank in the Ly 
es coe : a ae . ents 0} ; .000 on Jan. 2, w recently merged with a non-member bank. The figures are now 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCTOBER 9% 1929. (In millions of dollars). 






























































Federal Reserve Disirict— Total. Boston. |New York| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan. Ctty| Dalias. |San Fran 
3 $ $ Ss $ $ $ $ $ $ $ $ $ 
Leans and investmente—total..... 22,673 1,540 8,720 1,246 2,184 682 649 3,378 701 414 697 500 1,962 
Leans—total -.................- 17,269 1,205 6,714 942 1,558 524 526 2,726 545 290) 469 384 1,387 
nisi: isndtinng aheis baie 7,687 529 3,276 491 729 201 163 1,292] 242 87 130 105 443 
Og EEE, 9,582 675 3,437 451 830 323 363 1,434 303 203} 339 279 945 
Investments—total.............. 5,403 335 2,006 304 626 158 123 652 156 124 228 116 575 
U. 8. Government securities... - 2,656 172 1,033 94 302 73 57 297 47 69 103 74 333 
securities ................ 2,747 163 973 210 324 85 66 355) 108 55 125 42 242 
Reserve with F. R. Bank.......... 1,686,000 98 790 76 123 39 40 254 44 27 58 34 104 
Cash in vault_........2-2.2222 22. 248 18 71 15 30 13 10 38 7 6 12 8 20 
= yore aga wecececennnee eo rr eo pra 4 oo = 1,895 371 229 496 296 pL 
ls tha sdle kao andboiclaescans ; 5 78 5 5 30 1,234 234 131 182 140 
Government deposits. ............ 209 12 64 21 25 7 14 21 3 1 3 16 22 
Due from banks................. 1,126 57 158 54 87 50 78 196 62 52 120 61 150 
Due to banks..........-.-...... 2,746 115 938 159 191 98 110 430 125 80 205 113 185 
Borrewings from F. R. Bank._.... 612 43 86 38 68 22 41 97 34 39 32 21 90 
Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 16 1929, 


in comparison with the previous week and the corresponding date last year: 



































Oct. 16 1929. Oct. 9 1929. Oct. 17 1928. Oct. 16 1929. Oct. 9 1929. Oct. 17 1928. 
Pn gos $ $ Resources (Concluded) — 3 a $ 
with Federal Reserve Agent--___. 0 is ee ae ee ee tee Sombebitee.. .sahbeneden 
Gold redemp. fund with U. 8. 13,343,000 14,124,000 18,576,000 | Due fom foreign banks (See Note)... 254,000 3 262,000 218,000 
Uncol SR cee aR eS 313,350,000 198,232,000 279,696,000 
Pb mb rw reap ona gd newt. ¥. R. notes 334,984,000 338,454,000 193,508,000 nee pee eR, iS TE 16,087,000 16,087,000 16,675,000 
leme -R. Board. 307,884, 02.384, 77,895,000 | All other resources.......------------ 689,000 797,000 1,163,000 
Gold and gold certificates held by bank. 391.967.000 390,579,000 440,429,000 
——- Total resources............-.-.-.-- 1,723,472,000 1,599,280,000 1,628,689,000 
Tote! gold reserves... ........-...... 1,034,835,000 1,031,417,000 811,832,000 ——SS_ EEE 
Reserves other than gold_...-........ 61,324,000 | 62,920,000 22,038,000 
Total i LAabtltites— 333,969,000 337,556,000 
Non- FOSEFVES - - ~~~ --=------------ 1,096,159,000 1,094,337,000 833,870,000 | Fed'l Reserve notes in actual circulation. 332,891,000 
Bil ae cash --.-.-...-...--....- 20,130,000 ' 21.401,000 16,366,000 | Deposita—Member bank, reserve acct.. 969,012,000 937,456,000 905,153,000 
Secured ya Go , GOP 6 iki 6 ct ks camdtidwdsonose 6,302,000 2,550,000 663, 
Seler bile jaw vt. obligations... 62,486,000 66,833,000 193,806,000 Foreign bank (See Note)_......------ 1,287,000 3,858,000 3,164,000 
iscounted . - ........-... 67,212,000 64,365,000 104,503,000 Ce A ee cae 9,371,000 6,645,000 8,232,000 
Total bills discounted -........... «- 129,698,000 131,198,000 298,309,000 Total deposits 985,972,000 950,509,000 917,212,000 
= yo In oon market........... 112:271.000 1021412000 131,402,000 | Deferred availability items._.........- 257,113,000 169,565,000 250,989,000 
—— securitiee— ; ORR CNBr vnacentacesmoecesean 64,387,000 64,375,000 49,146,000 
ieee edged etatetatetatatate > phage - beyond a5 200008 1 po oy 71,282,000 71,282,000 63,007,000 
SP oreod teteieeeee 495, ,965, 596,000 | All other Habilities.........--..-....- 10,749,000 10,658,000 10,779,000 
Certificates of indebtedness... .._-- 11,334,000 11,584,000 20,260,000 
— Total Mabitietles. . 2 ooo seen 1,723,472,000 1,599,280,000 1,628,689, 
Total = 8. Government securities... 19,984,000 23,704,000 49,240,000 ce Ss oe eee 
a ties 068 BED wna a nenonea-- 14,850,000 10,850,000 1,750,000 | Ratio of total reserves to deposit and 
Foreign loans on gold-.--------.----.  ------.... eee ont Ras've aes Habeiies combined. 83.0% 85.3% 66.5% 
seins igh Ge ntingent ity on purchased 
Total bills and securities (Sea Note) 276.803.000 268.164.000 480.701,000 for foreign correspondence___.___._. 144,756,000 142,449,000 65,936,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


“Other securities,”’ and the caption “Tota! earning assets” to “Total bills and securities ” 


In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted a3 a more accurate description of the total of the 


4 scounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which. it was stated. are the only items included therein. 





— So. - © 
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Bankers’ Gazette. Weer “Enaed Oct. 18. | “for 


Week. 
Wall Street, Friday Night, Oct. 18 1929. ind. & Misc (Conc.) Par snares. 

Railroad and Miscellaneous Stocks.— See page 2492. 4,1 
Stock Exchange sales this week of shares not in detailed list: — 50) 9, 


19, 
2 


























STOCKS. | Sales Range for Week. Range Since Jan. 1. ‘1 
Week Ended Oct. 18. | 
W 











Lowest. Highest. Lowest. i Rights 
tat | Bihen. | United Clear Gis cele. 


per share. $ per share. Un Carbide & Carb a 
% | 4% Oct | United Dyewood--1 
9% 9 12\% United Gas & Impr_-__* 
55 Oct 65 Preferred te 
80% Oct Un Dee Dye Wks pf 100 
70% 4% Oct 
72 5 Oct 
Oct U 8 & Foreign Secs _ - _+| 
Oct Preferred } 
Oct 80 7 Univ Leat Tob pf__-100) 
Oct Va El & Pow pf (6)_100) 
Va Iron Coal & Coke100 
Webster Eisenlohr pf-_10 
Wextark Radio Sts___* 
Zenith Radio ° 


* No par value. 





.| $ per share. | $ per share. 
3 17 





35,400 111% 











New York City Banks and Trust Companies. 
(All prices dollars per share) 
Banks Trust Cos. 
New York Bid go ¢ -.)| Bid | Ask | N.Y. (Con.) 
blic 258 | 262 delity Trust 
Amer Union*. 230 ward bing 154 ton 
U S ist $25*..| 180 


Yorkville _...) -.-- 
Yorktown* . .. 





2828882 S28F8E 


Beth Steel rights 
Briggs & Stratton--.-._* 


y 
Brit Emp St Ist pf__1 
Brown Shoe pref--- 


Int'l Germanic 
Interstate new) 
Irving Trust 


Chase 
Chath Phenix 
Nat Bk & Tr 
Chelsea Exch_ 
Chemical --.-.-. 
Commercial - - 
Continental* - 
Corn Exch-.. 


Brooklyn 
Globe Exch*. 
Lawyers 


a Avenue -|3800 . chester) .... 
8 
N Y Trust... 


Checker Cab 
Columbia Gas & ‘iieo—_| 
Receipts part paid- --_ 


1950 
58 
215 


Bank of N Y- 
& Trust Co. 
Bankers Trust| 


‘Times Square _ 
Title Gu & Tr’ 
United States _ 


Columbia Graphopho 
Rets full paid 
Comm’! Solvents new -- 
Columbian Carbon rts_ 
Com’w’ ith & South -_* 
Com’! Credit cl A_-__50 
Ist pref ex-war--__25 
Conn Ry & Ltg_-_-_100 
Consol Cigar pf (7) - 100 
Consol Film Ind 
Cont’l] Bk of N Y.- id 
Continental Oil 


Class 
Cushman’s Sons pref_ 
Dominion Stores, righ 
Duplan Silk.......- 
Preferred 
Durh Hos Mijls pf__100 
Eastern Rolling Mill. .# 
Elk Horn Coal pref_-_ 
Eng Pub Serv pf (534) * 
Fairbanks Co pref-_-_2 
Federal Water Sys ci A 
Filenes Sons ctfs 
Fisk Rubber Ist pfd 100 
ist pref conv 00 
Foster Wheeler 
Franklin Simon pref 1 
Gamewell Co- --- -<---% 
Gen Baking pref 
Gen Foods 
Gen Pub Service 
Gen Ry Signal pref_1 
Gimbel Bros rights ---- 
Gold Dust pref ______- * 
Grand Stores pref__ 100, 


Harb-Walk Refr pf_1 
Hartman Corp class A * 
Household Fin part pf. 
Ingersoll Rand pref - - - 
Int Hydro-El Sys A__* 
International Shoe - -- 
Ind Motorcycle pfd_1 
Interst Dept St pfd_1 
Preferred x-warr 1 


— Westches'r Tr 

20% Brooklyn. 
National City! 561 | 565 = Brooklyn _..-. 
Penn Exch-_-..| 120 Kings County 3575 
Port Morris __' 80 nitlinbl Equitable sage Midwood --...' 370 380 


* State banks. ¢ Newstock. zEx-dividend. g Ex-stock div. y Ex-rights. 
Quotations for U.S. Treas. Ctfs. of Indebtedness.—p.2495. 
New York City Realty and Surety Companies.—p. 2495. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
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88 





28 





gs 
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Datly Record of U. S. Bond Prtces.\Oct, 12.!0ct. 14.|0ct. 15.\Oct. 16.}Oct. 17.jOct. 18. 


First Liberty Loan High 971635! 972623! 972%s3) 97223! 98455 
34% bonds of 1932-47 . .{ Low- 971232) 971833} 972433) 972023] 972229 
(First 3 Close 971633} 97229) 97232] 972223] 9829 

,000 26 10 16 6 92 

Converted 4% bonds of High jeeuk:) stheh wbeek stem, aaa 

1932-47 (First 4s) a dneid ar dele ts sbas wail ete 
Total sales in $1,000 untis_ .. eye i dati nieanen a tes his 

Converted 44% bonds{High 987232} 989%) 98s 99%s2 
of 1932-47 (First 41¢6){ Low- 981%32} 982533) 9825s: 98% 

(Close 981939 982539 994s 

a oo 000 untie._. 60 3 7 18£ 





88 





8228 





981729 99*33 99125 
4% bonds of 1933-38. .{ Low- 982039 937% 99%s3 
fe en 4s) Close 982432 987#32 9918. 

‘otal sales in $1,000 unite. __ 142 99 246 

enue ury High 1071%32 107733 10818¢3 
4, 1047-52 aE ewaye oneal lew. 106 2% 10732 108133 
Close 1071%s 107%33) 1 1081833 

Total sales tn $1,000 units -_- 29 24 26 41 

Hig 1031252 Saree 104 5%, 

1031232 on ae 104145 
1031233 ae 10.42% 
3 80 idee ae 1 125 
1005142 bake 1011%s 
3%e, 1946-1956 100*1 32 ee 101165; 
Cc 1007132 ohne 1011%3 

Total eales in $1,000 wntie._. 1 se oad oe 
Hi saliast pee” 98152 

3%e, 1043-1947 E dings a iy di OS8ise 
Close eae erat 98!'s2 

Total sales in $1,000 wntis. _- my ee casei 1 
High ELSE: Sima adwie ae 


3348, 1940-1943 onine ds oi 


eee <<< -<--« “<<< 


Close 
Total sales tn $1,000 wntis __ bee alates eal sie 


Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
BM RMNR SG sn rikcwan dks auccbumasttee aalemiaaaeaeale ~-- 98%, to O8%8s 
15 4th 4%s 99112 to 997 





ee 


McLellan Stores 
Preferred 
Mengal Co pref - - - _100 
Minn Mol Pow Impl--* 
* 


Minn-Hornwell Reg--_* 
Middle States Oil new10 
Monsanto Chem Wks_* 
Myers F E & Bros 
Neisner Bros--.------ 
Nat Supply pref --_-_ “i00 
North American rights _ 
Outlet Co pref 
Common 
Pacific rng J & El rts A__ 
Rights N 
Pitts Screw & Bolt____* 
Pitts Steel pref 
Procter & Gamble - --_* 
Pub Ser of N J pf (5) __* 
Radio Corp class B...° 


Tie tennna-tanioncaens * * 
Reynolds Tobac cl A_ 10 





Qo 


























Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.864%@6 
4.87 for checks and 4.87 1-16@4.87 7-16 for cables. Mae ge bn 
banks, sight, 4.8534 @4.86%; sixty days, 4.81@4. we: ninety 
4.77% @4.79 13-16, and documents for payment, 0% @4.81 ~ 16: 
Cotton for payment, 4. 85%, and grain for pera, 4.85% 

To-day’s (Friday’s) actual rates for Paris bankers’ Mtg! were 3.92 15-16 
93. 93 %4 % for short. Amsterdam bankers’ guilders were 40.194 @40.26 
or sho 

Exchange at Paris on London, 123.89 francs; week’s range, 123.89 francs 
high and 123.87 francs low. 

he range for foreign exchange for the week follows: 

Sterling, Actual— Ch an bles. 
High for the week ‘ 4.87 7-16 
Low for the week ; 4.86 11-16 

Paris Bankers Francs— 
High for the week 5.03 14 
Low for the week 3.92 13-1€ 

Amsterdam Bankers’ Guilders— 

High for the week , 40.28% 
Low for the week 40.15 40.23 

Germany Bankers’ Marks— 

23.88 3¢ 
23.86 


“I ee 
. y: > 
335 3s ss3s 2 et OO 255 
— —_ 
— 
Cc cr 8 & 





w 
_ 
~ 2 


Second Nat Invest pt.° . 


Sharp & Dohme pref--_* 
Shattuck (F G) rights __ 
Solvay InvTrust pf_100 
So Porto Rico Sug pt100 
Standard Brands 
Preferred 
Stand Invest Corp--.-_- 
Stanley Co of Am.... 
Starrett LS 





TRERRELRRLRILAIILI LALLA LALLA TATA? 








High for the week cosubonecesssnsneBhe 88 


34 
17] 47% Low for the week ........-.---<---2222023.83 4 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
rearee mmenesne she heist One 


For sales during the week of stocks not recorded here, see perceding page. 
































































































































PBR SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Ewe ‘ oatane? Semce _— 1. Bence for Pree 
Monday, T 4 Wednesday ,| Thursday, Friday, the EXCHANGE 
york Od. 14. Oct. 15. Oct. 16. Oct. 17. Od. 18. | Week. Lowet , Hiehent Lowest | Htghest 
r allroade P 3s share | $ ver share |\$ ver 8 per chats 
6 our share) © me "ner | BhOle 255% Bibs 270] 2781e 280. | 27Te 281%| 12,700, Ate Topeka & Sante Fe..200) 186% Mer Aug 0||' 183% Mar) 204 Nov 
101% 101%] 10214 103 | 103'4 103's| 102%, 102%] 102% 102%! ‘900! Preferred 99 103% jen 7 103% 108% Ape 
187  187%| 18612 18612|*186 187 | 186 186%| 186 186 09's July 16)| 16716 19its May 
133%2 13475) 132% 135%| 131% 134%] 131% 134 | 131 133 AbiaSept 14H 108 25% Dee 
*78 79 | 78 79 | 79% 7914) 794 79%) 79% 79% 80!s Mar 20/) 77 so Ape 
84 B5le| 85l2 8612] 831, 86%) y80% 82%) B81 827s 1 20%Sept 19]] 81 Sie Jen 
Lil% 111%|*111% 114 | 112° 112 |yl03%4 11112) 10714 11132 115 Sept 33|| 106 16% May 
139 139 | 138° 138 | 134 134 |#130 140 |*130_ 140, 45, July oe Feb) 91 Des 
G3 G5i2| 63% 645s 6314 637s 62% 6312) 62% 4 8i¥s Feb 53% Jan) 77m May 
Bllg 82%] *82 83 | 82 82!2| S2ig 83 | *82lg 8 93% Feb a3, Jen| 90% May 
oan” 75°1 900 75:1 900" 751968” | es Be 85 Mar 82% July| $444 Nov 
te Te 73 Sila Aug 2 ov 
: *72\4 78 | *72% 78 | 72% 72%| *74 78 | 75 i, sis Aug 138, Soot) 63 Nov 
217% 220%] 21653 218'4| 215 217'2| 213% 216 | 213 1614 200% Feb | me} $58 Mov 
*90'2 95 | *0012 95 | *9012 95 | *9012 95 | 90% 22 101% al) 98, Sent) 10716 
263'4 26314] 262 263 | 264 270'2| 262!2 268 | 266% 269% 7oNBept 3|| 1751s June 18% Dee 
om sl Se ll Sil eel 8° oe 4| 25% Feb 4|| 7% Feb| 26% May 
= 50 '| o25* a9°| e268 30.1 °35 30° 26| 43 Feb 4|| 37. Feb| 48% May 
“Str | dem Be%el *62 6 ob 58 1°52 58 00 Preferred 100 26, 66% Feb 4|| 68 Aug) 76% May 
tbls iy Tt We i 17% 15% 16%| 1612 16% 16,500) Chicago Great Western. --100 124 May 28 23% Feb 1 ae Feb 25 Dee 
: 53% 56%3| 5214 54%| 51% 5414] 521g 5453 17.800) Preferred.............. 6358 60% Dee 
a7 aa7t 370 on 385, 40141 38lg 395! 37% 38% 17 eel otisaes Miiw &t Paul & Pac... psharer see pes pres > Mar et = 
eet gore] or 100N| of” 99%] OF 98 965 D7%| 15;800\Culongo & North Wesern.100 B0\May 28] 1088ept 7/| 78 June 944 May 
; ’ 134 Apr 
1Allg 141'g|*1391g 142 |*1301g 142 |*1391g 142 |*1391g 142 100| Preferred...........-.- 140 bi] 185 ise Mag 
io 100 7| 100 109. [e107 109°] 100 109°] 108 108 | '300| 7% peeterred-o ns 100] 106% Ber 37] 100° Gee 10/] 106 Lit Mar 
*107 109 | 109 109 #i*107 109 | 109 109 ; 108 108 | #£=300| 7% preferred....... anita 5 
115” 192 * olts* 1 A e118 isa 115 118 ins 113” seslOumele & hasan 101 May 28 138 f ~~ 105 Aug) 126 May 
“138 cared 66 OctI4| 80 Jap 67 85 Apr 
66 6612} *6612 70 | *69 70 | 69 69 | *69I2 70 120 erred........- 66 Oct July} 85 
ath 5S, “Ste 51 “Bie set “Bou 58 “a7 BB, ~2,000| Consol RR of Cuba pref... 50 Aug 14 aig Jan ss izes June 
Delaware & Hudson.....- 182 Mar 
"Toa 16612] 18012 164%] 156 163%] 186% 168 | 185" 158 | 17°300|Delaware Lack & Westera-100] 130%June 11 1004 3e0¢ 10 Iasi 150, Abe 
om Jan 
he Sage | “ee 8) Ses S| Became eteetey Ruteeall "Toad a" Kel “ae Se 
a * 1 | Preferred........... souks 
i aan asie a3" 85's Tas $35, 79 sits 73° sor se 64 Mar 93!2Sept “% 734 Dee 
wales Sain oat “eat $34 $3" $3" Sau, es $3" 63" 7300 Second preferred..--.-- 56 Mar July 4914 3 Ju 
116%! 11616 27| 3,900|Great Northern preferred. 1 981g Feb| 1 ov 
Choa | HOR HEN] HE EA] HE TAH HES) 11g gs] 2 naeeremereree— a) 1) Mer fa] Lagcaue lhe es 
8 8 ,UUU; EPGE COTUMICales........ aa 
cscs Bat at So BY SY el LCeaeeeneen ol See 2 me dS 
Day *ee Hf hy ie ° org . ++ lt 8 8! 300 ae Set ee 7 Feb 11¥s Apr 7 
55 Feb 738 Aprisi| 61 
*711g 74 | *6912 74 | 6912 6912] *71 74 | *71 74 10! Preferred. -.--.------ 100 sft 16| 73 Apr 1s|| 61 
er Ooo arr oom oon os or oe4 or on 8,100 Hodson & Manhattan -.-100 S4igMay 28 58% jan & 501s Dec 
138 139 | 138 189%] 197 138 | 137 187%! 195% 187 | "2.100 IMimole Gemtrala2_22222777100| 123%May 37| 153'2July 20|| 181% San 
elas 148 ols ian “0136 148 *135 145 |*135 145 ‘ lerred._..-.-- _.-.--100 sBieMay 31 151's July 20 13049 Jan 
San 13g Sep: 
i tial ih Th, eT", 3h, otal cit anecmeeeenag) lena Be Be 
035 aint a7 as'| © “| 9371p 41 °| 3715 371 ‘200 Int Rys of Cent America_.100| 37's Oct 18| 59 Jan 26 
me Sad ere at avi, ai th * : ‘! Certificates No 40igJune 6913 Jap ie te aad 
*-a57 90] ooo” rial sop” rial oop” fim] Go” 70°] "120. Pres ommend <i oy % J 60% 
oy 57%, 7 o77 “08 one 97 o7 96 96% 3,600 Kansas a City Bouthern_---100 78 Mar 108% July 20 “3 
$s* sel es os | sau sa “Bain 837 og2” 83 ‘| 1,200 Lehigh (Ov Sane 50 oraiay 0214 Siig Feb 
143 143 143% 143% 14314 143i 144. 144°| 143 14312! 1/100 Louisville & Nashville. - --100 13814 May 1b4ABept 16 189% Nov 
is 4: 2 1g! ankat Elev modified guar100 pr ‘aD 
S$. 8.) se oe) as os See Bh ee Soe. 4 oo eee St Ry prior pret--100| 30 "May 28| 30% Jan 4|| 3 Dec 
a1 soul se so] sat soul ore 50 58" 57 4°00 Minn St Paul & 88 Marie.100| 35 May 6114 Sept 24 J 
Si” sini 7D Sit Si? onl ore * 1 300 Preferred. 100| 68%June 87 Jan 70% Deo 
81 81%] #79 8lta] 81 81 | #79 82 | +79 81 d.------------ 1 6Steune 87 Jan 28 
"ton bits rte 625 “37? bits Boa bata bate 582 106, 100 Mo Kan-Texas RR_---No par 421g Mar 65% July J 
2 ‘ i --- 
1021 10284! 10214 1025s! 10215 1025s! 102% 10255| 1025 10314 4.900 Preferred.....--.....-- 100! 10153 Oct past pe oe 
14dty 196%] 14424 145%) 142° 142°] 1401 181% 141” Lali 4/800 Moar acto nn 5oe coe ee 8 ee te =e 
tH | “ r " eS 7612 Oct 17| 86%; Jap i7|| 82 
anni: 2901 onan" 233 220° 230 °215" 230 eats 230 10 Mash Ouast @ 60 Louis. 368 186 Jan 29 240 Aug 29 7149 aug 
- { Mexico 24 pret100| 1's an 
abt 220 °| 204° a2git] 2207 206°] 931° 225°"| 2201 22210) 32,200 New York Central en 17812 Mar 26) 25615 Aug 30|| 166 Feb 
180" Tatts i30 iss iz 179121 177. 179 | 175 175 1000 N'Y Cade & Be Lents Go. 100 12815 Mar 26| 192% Aug 30 13s Oot 
sang a [ete 28 AD 20 Aa A 3 08 | ec mnnnvnn Se Mae AR HS ae as 
*270 28 y a 270 |*265 270 269 269 | £=20N Y & Hariem........... : 
125% 130%] 128 13212] 125% 13112] 12612 129% 126% 130 |118,200 N ¥ N H & Hartford_-_-_- 100 20% Jap ; 123s On 18 fate jane 
a Tae eS) ST MR HE 208 eee waaas=so| Un Ge | ‘ag We 
* 21lo) 2% 34 8 4 — 
t ..-.NO 2% Aug30| 9% Feb 21 5% Jan 
vat of | ooh a8 [oad sf | oad bul a6 8%) 383 Ntauinauneee ef] oS ASE] at pou %a| afte Me 
wae “ag ek | ep 2a Zep | Se | sy Ne een)" 2 “ape al "Sty “a8” 
o2 . 03 (0233! 14,400 Northern Pacifie......... C Feb| 118 Nov 
10214 10212] 10214 1045s] 102 10453} 10112 103 9934 10235) 14,400 Northern ceetie RESET = Ha = tidé July 23 92% | le 
100 10114 100 102 100 101 997s 100% +4 100%) 91 ‘9 Pe re Sg re alain aia 72s 26 Aug 29 61% June 161g Dec 
10218 103 | 10li2 10412] 100 103%] 100 101% 10012 10112 00) oneyivanis a 4 a - = Jum tell 38° tar] SF teen 
214 219 |e2i4 225 | 212 2iziel*2it 230 [#211 220 | ~~~300 Pere Marquette, ca2-2- 2 100} 148 Jap 38| 260 Aug20/| 124% Feb) 154 Nov 
es 7078 ort 707% 707% 707m 706s a Oote| 706 98 15s] Pelt Dae... 1 954 Oct 15] 101 Mar22|| 96 Oct] 101% Mar 
4 apaneacnam 
*96 97 | 96 96.1 #95 99 1 *95° 99°1 #95 99 100 1h ANE 100 mr he = z a Aa — 
i aD 
145 14512] 144 44 | 143 143 | 143 145 142 146 1,400| Picea Pittsburgh & Went Va.--100 125%May 38 140% Jan af iis Be) ee ons 
lar? te Me tls = et Po rt ae 48 "100 — geet me _ ese 60| 411g Apr22) 50 Sept 7 4llg Nov} 46 Apr 
40% 45%| "45% 50 | 48% 51 | 248% 50 | e48te 404]  100| Seoomn e_------ 50| 43%sMay 21| 60%Sept 7|| 44 Jan| 50% May 
aa" Toul es Ooul soa" Si less” Se 63's 71 |  200|Rutland RR pref....... 100| 63's Mar21! 744Sept18|| 50 Feb Dee 
12% 12475] 1238 125 | 122% 12415] 12i%2 192%2| 120% 192 | 4,0v0lst Loule-San Pramciano.z—2 100] 10912May 20| 133% Aug 30/| 109 Feb) 122 Mar 
‘dais 04°] 02% 04 | ‘oats ‘O3m| ‘93% O31 O3t O3%| S:tool tee ref paid 222100} 91 Oct 4| 96ig Feb 2) 94 Deo] 101 May 
93° O34 93 93 000° Bite oss Bite 33 88 | -'400|st Louie Southwestern....100| 815: Oct 5| 115% Feb os 6744 Feb 124% Nov 
, 8 ; 200| Preferred w-2222100| 87 June14| 94 Apr aly 44 
"TS 36.| Ise 16%] 15% 6m] 1a%e iB% SLe satel S.rbbleosbemen abr Elne’-----7tee] 1S fume lll Sider Gl 13% marl Sot on 
$7 Om 87) anal 30 aon is 371 3713 7,900| Preferred.......------- 100 16rJune 14] 4133 Oct15}| 17 Aug Jen 
ai tazhl 140% 14141 1054 18 140 140%) 1307 lar 10.700|Southern Pacifie Oo_.-.-- 100 Mar 25) 157!2Sept 3|| 117% Feb| 181% May 
50% 1siel 181° isi] taste test 149 150: 149 140 2'800|Southern Railway...----- 100 138 May 27) 1621gSept 4|| 13912 Feb| 165 May 
707" 98 °| O74 O8ie| OBI 98a] #98 99"; 99 got 1:800| Preferred 7777272100} 98 June 14} 9914 Oct 18|| 965% Sept] 162% Jan 
eos iss | 108° 108 ‘le108 lll 103 103 [*102 112 | 300) Mobile & Obio certiia...100| 103 Oct 17| 140% Jan 14\| 100. Jan| 159% Jan 
im9 164 [*148 Ibe *145 164 | 148 145 |*145 153 200|Texas & Pacific........-- 100] 138 Oct 1/'181 May 3]| 9913 Jan 
is ey a et 12 | *12 13 400|Third Avenue....-------- 100| 10 Aug?9| 39 Feb25|| 28!g Jan| 461. May 
0384 397%) 38l4 3814] *38lg 39 | 38% 38%) 38 3812]  600/Twin City Rapid Transit--100 38 Sent 30 oe Jan 26 32% Sept ie May 
270" 27312 269% 274 270 27412 asst 270 268° o6o7 14,100 Union Se a aTERCEIK 209 Mar 26| 207% Aug 29 186% Feb 324% Nov 
81% 8134] S2ig S2le} *82 8314] S2ig 83 | 82% 82%! °'700| Preferred....... ...--. 100| 80lg Aug 12| 85'2Sept 4 lg 1s Jan 
* Bid and asked prices; no sales on this day. « Ex-dividend, y Ex-rights. 
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Fos sales during the week of stocks not recorded here, see second page preceding. 


























































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS eat ans 
for NEW YORK STOCK one toe 
| Saturday, Monday, » | Wednesday,; Thursday, Friday, the EXCHANGE 
Od, 12. Od. 14. Oct. 15. Od. 16. Oct. 17. Oct. 18. Week. Lowest 
$ per share | $ per share | $ per share | $ per share | $ pe> share | $ per share | Shares Railroads (Con.) Par 
64 65 | 64% 65 *62 «64 | 63 63ig) 63 63 | 1,400/Wabash_. 100 1 
*9llg Q3ie) *91 931g] *91 9312} *91llg 92 92 100| Preferred A 100 881, 
*82 86 | *78 85 | *81 85 | *80 84 | *80 84 |} ...... Preferred B............100 87 Feb 
38 387%] 3712 3953] 37 387s} 361g 3814] 3614 37 | 11,300) Western comes 31% 
*36 3812] 38 38 *36 4640 | *33 40 | *33 40 200} Second «=+-<--100 3313 
*33lg 3444] *3412 35 | *33 34 3314 33%) 33 500) Western Pacifie..........1 28% 
*5912 60 | *60 61 59% 60%) 59! 60 | *58 60 800; Preferred ............. 5213 
Industrial & Miscellaneous. 
5314 573, 56 he 5514] 52% 5Ale! 53 ts 14,000| Abitibi Pow & Pap.....Ne 36%, Nov 
Siig 82 | *81 81% Sly] S80lg 8012} 81 700; Preferred............. 76 
116 116 {#105 120 °105 120 |*10312 114 /|*10312 134 100 were & Straus....Ne par 90 June 
L1llg 11Mg}z112 112 [#110 11112|*109 111 ;*109 111 30] Preferred............. 1 109 
*475 550 |*450 500 [*440 500 | 480 480 520 536 500 PP im Express. ......... 100 195 
891g 89l4] *88 8914) 89!g 89's} 89g S894] *88ig B9lg 300; Preferred...........-. 100 93 
30 30 | *29!12 32 291g 29's] 291g 29igi T2Z8lg 2H% 600; Adams Millis... ...... No par 380i 
24 24 /[%*21 23 1 *20 #«23 201g 201g] *201g 22 500| Advance Rumely.........100 il 
32 3412] 32 32 32 32 311g 32 32 32 1,300} Preferred.......... --~100 Bulg 
1% lg 1% lg 14g 13g 1 = Il 1% 1%| 5,100!/Ahumada Lead.....-------1 2% Jaa 
212% 2177) 207 212 1991g 2077s) 1955, 21843 2127s 223%g/ 49,600 Air Reduction, Ine....No par 59 
37 3712| 3712 39 *38 40 381g 381g 371g 377%} 2,300 Air-Way oy ApplianceNo per ates cone 
3% 334 3%, 373) 353 3%! 353 353! 6,500 Ajax Rubber, Inc..... .Ne 71g Jur 
Tig 7, «8 Tig 8 Tig 7% 73g 7lg) 4,200 Alaska Juneau Gold Min..1C 1 
145g 147%! *1412 147%) 1412 14%) 14% 14% 141g 141g) 1,000 Albany Perf Wrap Pap.No pa: 22% 
4612 47 457g 4733) 44%, 474 45 43 44%,144,800 Alleghany Corp.......No par| 2753s Mar26) 56'2Sept 3]; -... -.-.. 
*1llllg 112 [710914 1095g! 109 10914) 1085g 109 | 108 108% | 2, 500! PROCS. cniscnccaenenes onde ovee 
SEEK SEE nbc. ceed aiaa. sescl amaccemee Galo. amu ROMO 5 cnctnchevaviaaaee einai “latins 
318 323 315 31814] 310 317 | 309 314 307 31112) 12, 700 Allied Chemical & Dye_.No pa: 146 Feb 
*12214 12219) 12212 12212] 12214 12214|*122ig 122% 12212 1221g} 400, Preferred........... J 
631g 65'2| 64 6512} 62%, 647%) 62 6312, 5812 62%) 10, 700; Allis-Chalmers Mfg new No par| 5812 Oct18} 75'2Sept 26)} -... - 
*4 5le| #4 Sigi*@._.. = Bl] #4 54) *4 | ee | Amalgamated -Ne par Ol 
27% 277%3| *2753 28 25% 2712) 25 26%; 25 2612} 8,100, Amerada Corp....... @ par 27ig Feb| 43% Nov 
Dig Qisl *9lg 9% 91g Ole 91g lg 9 9ig} 1,100 Amer Agricultural Chem..100 155g Feb| 26 Nov 
B8lg 39%) 3914 3914} 3814, 39 3814 3914! 37% 38 1,400) Pn.d.4:6 06nd cent 555, Feb; 79% Nov 
1531 15514] 151 152 | 147 150 | 145 147 | 145 147 ,000 Amer Bank Note.........-. 1 74% Jan) 169 y 
*61 637s| *61 637g] *61 637g} 637g 6514 *63le 65 Sh. SEO ndin cancmaccmion 50 60 Oct; 65% Jan. 
*12 14 | *11 14 [lig 1112] 131g 131g 11% 12 800 —-* Beet Sugar..Ne rd 14% July; 24% Aug 
*51 62 5lig 5lle] *51 52 | *51 562 | *51 52 100 Preferred...........-.. 36 46Feb| 61% Sept 
64 6612} 64 647g; 59le 6373) 59% 637% 58 645g' 11,900 ‘sande aaah ih Magnete..No a 15% Feb Nov 
56056 55% 56 544, 55 55 55 |; 54 55 2, = Am Brake Shoe & F....Noe por 39% July| 49's Jan 
*116lg 118 |[*116!2 118 |*117 118 | 118 118 | 11712 117!2 120 Preferred............. 120 Dee} 128 June 
17% 18 | 174 18 | 16 I17!g! 1512 16% 16l2 16% 6,300 Amer Brown Beveri El_No oa 10% Apr Ne 
78i2 78iel *75 7934) *75 781el *75 78 *75 78 | 10! Preferred............. 40% Apr! 65% 
17514 17914] 17312 1765s] 16512 173%] 16533 170!4' 1651g 17034 137,100/ American Can 701g Jan] 1171s Nov 
14014 14014] 141 141 [*141lg -_..|*141ig -_-.\*141l2 -__- 300' Preferred............. 136% Jan) 147 Apr 
95 9512|*10412 10612] 937s 9412! 93 9312) Q1lg 93 1,600 American Car & Fay..No 88% July| Lilt, Jan 
*1 11g 1161s}#1 1112 11612]*11l12 11419]*111 11419\*11112 11412) _._._. | Si tacts do pines eneaetiil 1105, Aug 
947g 947s) 93 95 95 95 91 91 *91 93 ene Se Oi ne 71 106 June 
6213 6453) *593%, 63 59 6012] 58 62 60 61 ,300. Chicle a4 
471g 481g] 461g 477s) 45 4610] 4419 4534) 44% 45 16, '300' Am Comm’! Alcohol...No 
*28 29 2814 287%) 2814 29 *28lg 29 *29 30 
79 79 78 78 74 78 72 7Ale, 72 73 3,000' Amer European Sec’s ..No par 
164 1707] 158l2 16912] 141 15814) 138 151 13912 15212 381,100| Amer & For’n Power... 
106 106'g] 1061s 106's| 1061s 106%4; 107 107 one nen .100| Preferred........... 
99 99 9914 9914] 97 9914; 99 99141 796 96 2,000; 24a ‘erred 
31% 3212} 33g 31%) 31 315g} 30lg 31%) 3014 3012) 3,100/Am HawaliansS Co. 
Stock 7% «=67%i #7 8 *7 8 678 67%) *644 8 200 Hide & 
*49 51 *48 51 *48 51 48 48 44%, 44% 200, Preferred............. 
Exchange | 7631, 647%] 62%, 647%} 63 6412} 61% 6212) 62 62 4,300\| Amer Home Products. .No 
45'g 4612} 4412 45 44 44)le] 43% 44 431g 4412) 4,200, American Iee.........Ne par 
Closed— *90 Olig} 91% Q92ie} 92 92 *92 93 92 92 700; Preferred...-.-. sncasese 
84 86%) 82% 85 78% 835g) 7714 81%) 77 81 55,400] Amer Internat Corp...No par 
Columbus 4 44 41g 4l4 4 4 4 4 4 4 2,100! Amer La France & Foamite_10 
*47 49 47 47 47 47 47 47 *4712 .49 ROG. FRO Bcc ccc ccvcenee 
Day 117 118lg{ 115t2 117 | 113 11514! 1121g 11212’ 1131g 11314! 2,000' American Locomotive.No par 136 July 16 
*115 117 | 115 115 |*115 116ig *115 116ig 115 115 200, Oa 119% Aug 2 
*263 265 | 265 26912] 265 265 226212 265 *263 264%) 1,200) Amer Machine & Fdy..No par 279% Oct 0 
6912 70 6814 6953} 6614 6812) 664, 67 66 67lg| 7,700 Amer Metal Co aeeeeire par 811g Feb 6 
*125 130 |*125 125%)*122 130 |*122 130 {|*122 130 | -...-. | Preferred (6%) ..... “es 136 Feb 
83 831s} *82 8412} 82 844) 80 80 80\g 84 180 Amer Nat Gas ‘Gas pret 0 par 984 Jan 7 
61g Gle 7% #68 73g «= 73g 7a FO wow sane 500 American Piano.......Noe 17%, Jan 31 
27 3012] #26 «6930 | *260«=—330 221, 26 2333 24 520. Preferred....... -.----100 55 Jan 3il 
138 1404] 131144 137 | 123 133 | 121 126 | 116!g 124 | 26,600 Am Power & Light....No par 175%Sept 7 
1011g 101s} 10112 10112] 10112 10214) 10214 10214) 10212 10212 1,200| Preferred........... No 105 Feb 
741g 7412) 74i2 74le) 75 75 | *73% 75 | 75 754 800! Preferred A..... --.-No 80 Febi 
Sllg Sills} 81 8234; 813g 813g! 83ig 8312) 83le 84 1,300) Pref A stamped .....No par 841g Feb 16 
471g 481s! 461g 477%) 45'g 4614) 45 463g 445g 45% 54,700 Am Rad & Stand San’ry No pa Sept 
*135 138 }|*135 138 {#135 138 135 135 ©*135 138 10; Preferred........c<c---- 139 Sept 13 
391g 401 39 39 38 397g} 375g 38% 37 3912' 1,800 American Republics...No par; 30 Oct 4 Jan 
137\g 142i2] 135!g 139 129 13614! 128 132%, 1281!g 132%) 37,800 Amer Rolling Mill....-.--. 1061gMay 28} 1445sSept 9 
6812 69 67!2 6773} 6314 6414; 63l2 631g *64 67% ,200 Safety Rasor.No par) 60 Oct 1) 74% Jan3l 
34 3414) 33%, 33%) 33 3312} 32% 33 *3212 32%/ 1, "500 Amer Seating v t c..... No par| 30 Sept 16) 41% Mar 
*214 4 Qagi *21g 27g) *214 273i *2lg Zig 27g «3=—- 23g 200 Amer Ship & Comm...No par 21g Sept 27 7 5 
96 97 | 79678 967%; 92 96 *921e 95 | *9212 95 400 yey go 8ligJune 13; 1121g Aug 8 
113'g 115%4] 11212 1141g} 108l4 112 10712 10912 10712 109%4| 22,100 Am Smelting & Refining... 931g Jan 16) 130\4Sept 5 
*135l2 137 | 135l2 13512] 135% 135%4' 136 13712 1361g 136) 800 Preferred............. 130 May 31; 138 van 4 
44 44 441g 4412! 4419 4412) *44 4412 44 44 600 American Snuff---_- coneen se 4344 Aug21, 49 July 26 
*100!2 103 '*101 103 '*101 103 ‘*101 103 101 4101 Preferred. ..........-. 100'g Oct 9) 112 Jan 24 
58 582 58 58 55 5712} 55ie 56 5512 57 2, 200 Amer Steel Foundries..No par| 54's Oct 3 a Feb 4 
111 111 |*1111g 11119] 1113, 1113g} 11214 112%4,*11112 112 | 190 Preferred_...........- 1 110 June 17| 114 Mar i3 
65% 6614] 6514 66 654 65144) 65 651g 65 6514! 2, 700! American Stores__...- No par| 65 June21); 85 Apr25 
76 7673: 7614 77 76 76%g| 7453 76 | 75 751g 2,800 Amer Sugar ng...-. 100) 711g Apr 5) 04% Jan 25 
104 104 | 10312 105!s/ 105%, 106 | 106 106 | 106 106!g: 1,500 Preferred......_-....-- — 1021g Oct 10; 111 Feb 1 
36%, 38 38 3812] 38!2 3812} 3812 40 391g 411g) 3,600, oo Sum Tob......-- No 354June 1| 60 Jan 2 
24 25 | 924 25 | 24 25 1°24 25 | *24 25 | ......| er Telegraph & Gaile_-100 17 Jan 2| 32% Mar 25 
29814 303%] 292 300%] 284 2947s] 285%, 291141 286 294 /|146,300. roo Telep & Teleg...... 100} 193% Jan 8] 310'4Sept 19 
224ig 23219] 220 22912) 214144 218 | 214 223 | 220 229 | 18,900, American Tobacco com....50| 160 Mar 26) 23212 Oct 14 
224%, 235 | 22114 230 | 21312 22112) 211 22412 220 229 | 73, 400) Common class B.......- 60} 160 Oct 4) 235 Octi4 
*115 117 |*116 117 | 116 116 | 116% 116% *116 11612! 200} Preferred... ...-......-- 00| 115 June 20) 12144 Jan 15 
168 168 | 163 168 | 161 161 | 160 160 | 162 164 , 1,100 American Type Founders..100| 13613 Jan 5 181 Sept il 
10853 10853/*10812 109 | 109 1095s] 10812g 10912 10912 10912) 90 Preferred........-...- 100| 1074May 16) 112 Apr 5 
169!2 172 | 16514 170 | 151%, 165 | 151 15612 149 156 | 43,900 Am Wat Wks & El..... No par| 67% Jan 8| 199 Sept 27 
1011s 10112}*10112 105 [#10112 105 | 10153 et 10153 10153 300 aol oie a silieinwiiin Jan 3) 104 Jan28 
14ig 15'g] 1434 143g] 141g 140! 13% 14%) 13lg 1375) 7,200 Woolen........ 100} 13's Oct1&| 27% Jan 3 
345g 347%) 3412 342] 33 3412) 32% 3314 32 327%) 4,100, ~-een-----100} 32 Oct18) 68% Jan 2 
*1Zlg 1312] 131g 13!g] 125, 13 121g 125g *1212 12%! 2'200 Aih Writing Paper ctle.No par| 9 May 28| 161g July 18 
*42 43 | *42 43 43 43 | *41 431g *41 44l2 200° Preferred cert’ te....100' 89 Aug 7| 46 Mar 2)| 34 J 
1814 21%] 19% 227%} 191g 2253) 1914 20 | 19 19%) 19,400 Amer Zinc, Lead & Smelt...26) 13's Oct 4 40l4 Mar 18 6% Jar; 67 Oct 
92 95 96%, 9743) *93 97 *93 941g *92 95 | 700. Pees c00 c+ damn 25) 8553 Oct 4| 111% Mar 19 a Jen) 117% Oct 
11412 11714] 113 115%} 110 113 | 109 11214) 109% 112 an ,300 Anaconda Copper Min. new50| 99 May 20; 140 Mar 22)| ..-. -.-.| ---- ---. 
80 80 79 79 78 787s! 77 77%, 767, 7753 1,100 Anaconda Wire & Cable No par; 62%June 13] SP 2 deem nual intae wens 
76\g 79 73%g 80 68 7773; 69 74%, +69 72 44, ae Anchor Cap....-.. ~--N0 ~~ 43 June 26; 80 Oct15 Dec 
150 151 | 150 15412}*135 154 |*135 154 *135 154 Preferred. ......... No 1021eJune 17} 15412 Oct 15}) 106% Dee] 111 Dec 
5034 52%4; 51 51 495g 501 49%, 50 491g 4953) 2 too Andes Copper Mining..No od 44%May 28; 68% Mar 1 361g Nov} 56 Nov 
42\g 4553) 42 43 | 41l2 42i9| 41%g 4112 40 41 | 7,000 Archer, Dan’ls, Mid’ld.No par; 29 May 28 491s Mar 4|| 55% Feb) 112% Nov 
*831g 84 83 83 | *83l2 85 | *83 831g 82 83 700 Armour & Co (Del) pret...100} 82 Oct 18 Jan 30}; 86% Jap) 971; June 
101g 1073] 1014 1012] 101g 10%} 10 1044 «2410 1014) 13,600 Armour of Illinois class A ...25 9's Oct 4 tee Jan 2 lll Jap) 23%, Sept 
5% «| O5g 55g «57g 55g 84 Ble = 5 le Sig SRl 9,200. SC Bio mwceeceinsasess 5ig Aug 9} 10% Jan 2 653 Jan) 131g May 
70lg 70's} 70% 71 7053 703) 70 70%g *70 72 | 800, Preferred............. - 70 Oct17| 86 Jan24 7g Jan} 911ts June 
*24 2533 22%, 24 2212 24 *23 2312 2212 2212, 2,000 Arnold Constable Corp. 4 par| 19 July 17| 40% Jan 2 35% July; 61% Apr 
*22 2410] 22ig 2410] *24 2612} *24 2612 24 24 400 Artloom Corp....-.... ‘par| 19%3Sept 6| 30 Feb 5} 28% Dec; 4% 
49 4914; 49 49 48le 4812) 47% 481g 48 4812, 1,900 Associated Apparel Ind Ne par; 45% Oct 8} 658%Junel18j] -....-...| -... ---- 
50% 51's} 50 51 48 4912] 4773 49 473, 49 7,200 Assoc Dry foots ese GN Nop 43 May 22) 70% Jan10}| 40% June) 7513 Dec 
445g, 445) 45 45 445g 445g) 445g, 445g *44lp 45 90 Associated Oil. .....-...-- 5) 40leMay 31) 4714 Apr 5]| 371g Feb) 53% Sept 
84 8414) 80%, 8014] 7612 SOl4] 7653 78 | 78% 82 6,000 AIG & WI r 8 Line_.No par} 32's Feb 16) 8612 Oct 10|| 37g Febi 697% May 
607g 6073; 59 597g) *58 60 *58 60 ' 60 Oltet. 2,000). . PRIOR. cccnchiiconann 00; 45% Febil! 627’sSep 26, 38 Feb| 65% Oct 
58 60 58lg 5934) 563g 595s! 5612 585g 5653 5912 48.200 Atiantie Refining. ...._._. 25) 53's Oct 4| 77%July 8} 60 Nov! 661g Dee 
133 133 | 130 1343] 125!g 131%] 124 130 125 129%) 8,700 Atlas Powder........ o par; 90 Aprils 140 Sept10)) 63 Jar) 114 Dee 
103 103 |*102 103 | 102 102 | 10212 10212 *1021!2 103 Si): DN iv acpi tain 100} 981g July 30) 10612 Jan 14) 102 July) 11012 May 
*12 i4 | *12 14 1°19 13%) 33 48«613%, 912 «| « Bgl... AUS . TEGE..c.scccduna Ne par) 10g Feb26 17% July 16! 84 Jan) 17% June 
430 49 | 420 429 398 414 ; 400 400 2,600, Auburn Automobile...No par| 221 May 16; 514 Sept18)) ---- ---- ewce coco 
| | | 
* Bid and asked prices; no sales on this day 2 Ex-dividend. y Ex-rights, 
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PBR SHARE 
: eae 
SHARE, NOT PER CENT. Sales 8TOC - i. 
HIGH AND LOW SALE PRICES—PER _ NEW YORK STOOK Ou baste of 100-ebare iots 
tday the EXCHA 
(Saturday, * Monday, Tusstey, wag ade tr bby is. Week. Lowest | Highest 
On. 18. esas iti _—_— : share | $ per share 
Shares \Indus. & Miscel. (Com.) Par! $- per 
ter amare | 8 are | 8 rene) Ar oe | 8 a Ga #7 Yo] Anata, Rens & Soro perl BN dae” “af Aue 
7% 4 8 8 1 acai #351, 37 100} Pref non- ~=== July 15 
*35 41 | 935 37 | *35 37 3514 4] 2,200/Austrian Credit Anstalt-.-....- 5l'g 
20 20" 2a 20 20 29° Et 28%, 282 29" 3,500| Autosales Corp......- No 750] = Tob Ig r= — . 
= 2". ee me ae lee 135% oe oe 000] Autostr Saf Rasor "A" 4 ae oe oo Ang 12 
SS OF Tee fenl fete Sot] 52° Batel S0% 53 | 24:s00lBai@utn Loco Whenew No par} 50 M Oct 18} 0s Ang 12 
56 C*S 2 4 , Pregerred........-..-.- 
107, Honelsior, iors] 107" tor} Loris tor] tors Lore] $20] gamberger (kj & Ge oret—100] 194 “une 18] 140% Bab 
107 10712 . 531 *2612 27 2612 2612 100|Barker Brothers. -...- 2) 97 
61g 2712] *2612 27 | *26i2 26%] *2612 2 C7 Tih a a an EN 100} 85% July 
90 90°] B94 "tl ity Gl te al tO Bl... eee tae we 0 Sinn 1 an is 
* Biol *5% 2 8 2 17. Corp class A..... 
33 S445] 33% mS ies wiles wlio Bayuk Cigars, Inc... .. Ne per| 80's Oct 8) 113% Jan 36 
“0s «08 | 08 98 | 98 98 | 995% 98 | *05t2 98 | ~~ 120 "Olln.-Ne per] 20 Fob 7| '82%July 17 
8 %s| 9,400|/Beacon Oll_-..--.--- 
esa] ga” 8s | a8 Bae “50m a2 | Si 81°] 700|Besch Beech Nut Packing--...- --20 3 ee tie ams 
84 em’way Co... 
91g 9% 91g 1014] 10's 1012 ‘ 10. a a 94 Dacine Hae oe ea 781g Oct 41 84% Jan 3 
*76!2 79%! 7912 7912) 7914 79% 79 70% 2 j 59% Oct 18| 104% Juty 24]| _... -.-- ave ~2- 
1g} Glig 6314] 59% 6212 34,400 Bendix Aviation-...-.. b531g Oct 4| 1231gSept 24 Jan| 162 Oct 
65 G64) G5 G6 | Gitz 651s] Glie G34) 50% Mg ee m 0 bs 42's Jan 31) 140% Aug 24|| Siu June! 88% Dev 
8 lg 1151g'z111 114 /|164, 1165gMay 31; 128 Sept 18|| 1161¢ June 
118 * 120%] 116% 11914] 112" 11655) 111% 1 100/Beth Steel Corp pf (7%) -100| 116% 50 
ale A ee a tlle A om he We i en yp ed aes ae al ann? Aer sell bee dan] 110% der 
ote |e" ae [lo® 1) Mo* ay [ao at | | MU ptentnal a ged-s-tml ‘go Oat §) Hg. don 9 "eran ta 
*90 92 | *90 : Bohn Aluminum r..No y Jan| 8513 Dec 
Sh te ee ee ke ee ek Cyr oy 0 par 78% Mat 24 ta Jen ai] si Jem] ata Nov 
Site Bis] OO BM] Bik Biel Big 64a] 6 Bul 301 Booth Fisheries. ------ Weel 38 On 8 Jan 18|| 41% Mar| 72! Nov 
3 . ° * 40 38 48638 2 preferred...... oonee Oct 4] 1001gJuly 10]| .... ...- Sie, aie > 
39 «645 | 39 «6939 | *38 «8639 | *38 . 300 | RNIN enue Soe So eee ae > ees 
ss Goa] gon Sri] oo? SF | Shu Sea] Sat Bs, | "SStulpore warner” Goxpemn——--"40) Sa Ot 14] lageay "al - 
58 8 7 | *74 712' 600 Cona — Oct 63ig Jan 3|| Ble F 
Giz Giz] 6% 6%) 6% 6%) 6% %4| 25,000|B uring.Wo par| 20% an} 9% May 
231g 23% aa +s om te a. ” oes ss °° oo) tin Empire Steel_..... oe jon ke 1st Jan 38 a Jan tot Pe 
3 2 1 100| 24 preferred........... June ov 
29 aoa] za 26%] 28° 28%] 20% 27%) 24° 262) 10.400|prockway Mot T¥_---Wo per] 24° Oct 16) 75% Jun 3] | 46 June PR 
+4 Sz . 90 | 87 87 FS ate © Boncecosses Apr 9| 2481, Aug 26/| 139 June ov 
8712 8712] *37 «90 | #87 «90 | #87 3,500/Bkiyn Union Gaa.2.2_No par| 170 Apr 5519 Ap: 
7iom 497| "60 “Bt | “born Bits] 40% —Bo%s! 48 4012 4.700 Me0wm Ghee Ine. --2-- Mopar} S6inJuty 26| 55 Jan 1s|| 27% Feo] 62% Sep! 
485, 497%, 51 5012 5liz + +4 3512 3614! 6,000 lander.No par) 3512July Jan 5'| 241 Feb! 48% May 
29% 30 | v20%1 2012 25% 29% 28% 20°! 28% 28%! 2,600/Bucyme Erle Oo......---- Feb 5 54% May 
4 ' 
on 40%] 3914 401g! 391g 39% 4.000| Preferred... ....... wn--538) inieduis $| 117. Apr 36i| 110% Marl 117 apr 
40% 4012) 40 4012] 40% ts 111s 112 | 11112 112 | Preferred (7) -..------. 12| GA%sJuly 10/} --.-- ---- <—-= <=-- 
Rl SN ae eo alate RS ae ee adi 200 Bullard Co pamnmnncnen sees] 187° San iill 88% Bedl is” “Oo 
5212 53l2] 53% 53%) S2ig 53% esos * 1048 *102 104%) 00 Burns Bros new clAcomNo 04 Aug 4) 89 Jani4|| 16% Mar| 43% Jun- 
i $1 | 31 33 | 31 ‘si| +20 31") 31 “3im| 700|, New elaae Boom. -No per SyJune 27| 105% Jan 7|| 97% Feb $49" De: 
3 2 30|_ Preferred...-.-......- Jan 
Se Sel Sen Sel Sol eed son Sit "38s 91%! 35,100 Burroughs Add Mach No ger| 06244 Aug 9| 820WMay 21/| 138 Jan 88 De 
3 ° ° *53 58 .200;/Bush Terminal. ..-...- 1 8} 110!gMar 2|| 104% Ang) 1i a? 
60 60'2} 59 59%) 5714 582) 54 54 34 1037, 450| Debenture._.........- 101% Oct 1 Aug! 11912 June 
loatz icole| loos 1o9%1 ito? 1,07] 110 1101 107% 110 |  250|Basn Term tides pret...100| 1071s Sas 35] ise Jan 4l| 6% ausl lea May 
ou 7 | 6% Oul 7 7 | 8% Z| 6% 7 | 1,100|\Butte & Superior Mining. -1 Si: Oct 5| Ols Jan Bi! 41s Jan] 12%, Nor 
‘al & od mh 3) se Ml 4 4 | Sreelbee Gesee & Sine se*gues Gl Gh” fen Gl ofa Deel Ta tos 
37g 4 37g 37% 3% 331 31 32 3012 3012 700' Bu k Co......-....- 120 pond 9 192% Jan 2| OOig Jan| 206% De 
166 - 168. | 162 * 166%| 14912 160!2| 147% 160. | 146° 15819] 20,00|Byers & Co (AM) ---No par O85 Ape $| i2ite Jan §|! 108% Apr] 118 De’ 
( *110 110!2)*110 111 | ---...| Preferred....-......-- 3ilg Aug12} 471g Oct 7)} ---. ---- ---- 
tock |*110 110%2/*109 110!2/*110 110%2 7 7g} 20,400|By-Preducte Coke-_---.- Big june| 82% Sep: 
cucats| SY el BS Sd i he Yo a) e ee deeemene Beel BRA SR Sell weal ee 
Exchange | 70 36141 #31. 35] *30!2 ote! *30lg 30te| #3018 SOI] on ee O| itsduly 261 4. Janz2i| 1% Marl 6% Ap: 
ic] i. a a? oe sna 1 agre tail 1910) tae] 5 geeetieaiel & Aaleen Siiolaa Sal 18000 Gee 4) 120% Ame 7 agen 
— #1215, 12219] 12212 123%] 121%, 122 | 12133 12153 17 MO 11'800 Calumet & Hecla_........ 25| 86%gMay 28, 61% Mar ii 
Columbus | 42}3 4314) 4112 42%) 4014 41!2) 40 38% 35° 8814) 54,300 Gans‘a Dry Ginger Ais noo es Gere Sept 7\| 
88 90%} 89 91 8612 895s} 86 43° 4112 4112! 6,100/Cannen Mille_........ Neo gar| 35 Aug & 4 Sep 
Day 421g 4314! 4214 42341 4112 4212 42 é 2 ’ Steemine eomaeelss00 Oct 19] 467 Sept 16 
$275 295 (0260 295 /*250 295 /°240 295 (°250 295 |... ce Treen esc Seen 100] 119 Oct 16° 122!2 Aug B 
sig 18 ig: “M9 | Hf "is [HE Mo [He “2b, | 2% cavamechsabbe Wie-"We pr] “18, cept 1s) ‘as Fob 25 
“sir, “is siz “To | 17, “19 817 “io | 417, “19, | -..-,.|\cavanagh-Dobbe ine.No ri 
‘te ced bet el en el bee nee” Be Leon oo Wo per) $2 May 39| To% Fob 4 
5412 5Ale 54 2¢ 2 3°8 4 80 80 100 EE ie J 30 
* ___  84lol #80 = 84 *80 84 | *80 8 | 5,400|Central Aguirre Aseo..No gar| 80 June 10 an 
-* A “= ion a ooo Sole 365 5213 35%! 56,000|Central Alley Steel..._No par io ae 5 sion pte 
M4 8 Preferred. ..........-- 
Me ee ate ne el 100|Century Ribbon Milla V6 par mean 4 PS a 
< ee Ge. % *59 66 |__..._| Preferred...........-- ; ge 
*59 «66_| *59 *59 «666 | 59 «66 145 Pasco Copper No per| 88-2 Oct 17| 12 
24s 2oit| 25° 25°] a0 gon] 248 25°] oa 24% "31100\Gertaln Teed grotamHt0 veri Sis Sus 3 Sits Jana 
2 2512] 25 "__.| 7% preferred.......-.- 
“Bbie Goa} “Sole Sate) "55 55 | (85, Sa%| bo 85 | 1,000l0My 100 a wuel-------Né per] 48 June34] 62% Jan 50 
55g 5 [a4 Ss elie el oe |) Eee eee 
“98t2 99'| 99° 99 | 99 99 | *08% 99'| 99 99 i No ger] se Mar 38 i 
(ees Seeel Bere soe thes thank ORs Med “See. Ser) tenes Chesapeake Corp-..-- o gar 
a3 asic] a28 438] ay 42°| 40% 41°] a1. 218! 2'300/Chicage Peeumat Teel No per 281 Mar 28 472800 31 
43 4312) 42% 4 "500|  Preferred.....--.-- per 
"0%, 2015] 20% 207| 207 30 | 2012 2019! #2012 30 | ~'110lChioago Yellow Gab...No ver| 37° Oct 7| 36 jan 7 
2914 aot 297%, 297%) 297 30 | 2912 2 ca - 700/Chickasha Cetton Oll.....- 10) 33!2 Oct 17} 50 Jan : 
34 Te Fadl 3 et See el ee eet Oe Reactors. No par| 44%MMar26! 75%Sept 
70's 70s 70 7ilel 70 7033' 695g 717%' 7 8 ' 25 71% Jan 8| 1287l¢Mar 31 
*91 100 | #91 100 | *91 100 | *84% 100 “BAe  S 936.800 ‘Chrysler Corp =--- aa No par) 521g Oct 4 4 = : 
Gat Sel ah | ody Sul ofig SEE ott dat 08 Geran a Ne po] A" O10) ‘Be des 2 
4 a te “fF i isin crtaeneyie 
a ae a ae ann ion a ‘| ones 47° 7903 Cen Peabody & Go._No par 4 on an — : 
4673 47 8 8 Preferred.....-.-..--- 
+102 103 |*100° 103 |*100° 103 |*100% 103 |*100 103 ~~ saalort eared. - n= --- —a~- One il 1541s Aug 30 
145% 14633] 14553 1477] 14612 14813] 1477, 1487 47% 47%|  '800| Class A............ No par| 461; July 3) Mar 14 
471g 477%) *47%4 48 | 4712 4712} 4735 47% + os 1.700|Collins & Aikman... Ne par) 35 Sept 19 i aged é 
37 3714] *371g 3714] 3612 371s] 36 3673 os 638 '200| Preferred mon-voting...100| 88 Sept 12 7 3 
“Bits 63 | 62% 63tz| S0l2 64] $6 61 | 58 61 | 10,200/Colorsde Fuel & Irom 72. S¢ May 27) 7ei2Mar & 
Tits 320142306 © 312 °| 200 305 "| 286 209 | 286te 299 | 10:300/Golumbian Garbou vt aNe par| 131% Mar 26] Ss oe 
ists 133" 7125t2 130t2 Tiote 1281 Tiits 11714! 110% 116%!4249C0|Colum Gas & Eles_...Ne set Mar3i| 109 July 18 
2812 z= 2 GE RTE 
"Eb Gite Bite Eel nile betel bee eel bit, oem wy Graphophone—----'| 42 Oct 4) S8u Jan 8 
55 212 55% 27 ---.N@ Mar 62% 13 
lg 4910} 48 4853! 461g 4773] 4514 47 46 46 Th 24 May 27; 26%June 
oa” 25°] #24 35°] #2ay 25°| ena oo Ss Sh ewrees) Bee gen anecensone 25 Jan2i| 28, June 14 
*26 2612] *26 2612] *26 2612] 2612 2612 oe fin 190| ist preferred (6% %)...100| 91 Oct 15 — On id 
Tin 9. | Tete Toul Oo” 361 Ge Sal Sole toh) 82,200lOcn decane temncoe oper! 6612 Oct 18) 72 Oct Ie 
772 79 "50| 7% preferred_.....---- 
100 101%4| 101 101 | 101 101 |*100%2 101 *100!2 101. . aoe O1 Sept 3) 98 Janse 
92% 92%) 92% 92%) 93 93 | 9212 94 | 93% an)! “wa =—=—=<,.......... 27% Jap 69'2Sep 
55g 55'2! *5544 60 1 *55 58 1451 58 | *51 Siteenii ac dueh tiene a eee ene a 
“205 224 [#1004 2isil*1194 294 fordoy Stoulerde 220 |---- \Oommonwealth Power No ser| 10's Jan 7) 946 7yan 19 
"00. 60 |*-.-- 60'|*...* 60 |e “oo ier. “60. | "100 Gene Nast Pubtlen sce per] ‘Sodune 8| 88 Jan 19 
24% 25%] dain 25%) “R3ig 24ul "23° 23%] "22% 2312 27,500|Oengeloum-Neire Ine.Ne ser aon a3 
65, 9] O28 S77] 67, 68%] 66, 66, | O6lz O6l2| 900 Congress Clgar-.---..Ve ger] 62ie Oct 4 sis Feb 7 
61° 61'| coe oi] soe 61° 5012 60"| 59° 5912| 2,600|Censolidated ~--N° 255| F5ig Aus i4| 96° Jan_7 
2 | ke ES 
Sue deel Site nel Se cell See Slt Tee Tee te eee eres sret..o gar] S3'e Oct 5) Sete Aor 
1541s 160%] 1511: 187 | 14010 150"e] 14008 1408] 136-7 12451977; 3001 Oomeetigated Gas ONY) Fee) eee ol iain ber 8 
2 4 te | 660 06 1 @0% tal 61a 
#981, 98t2| 9812 98t2| 98 M3] 8 Sig] a” 3 "| S:soelOemsemantes Tonia. we seri 3 Bene 18 aot fan is 
Oi 21'| 20% 22°] 208 21°] 20 sort| asta 204] si200lGentainerOeep a wet. we per] 12 May 24 i. o 
i ed ol 8 es” 8) Soe eee No a Ea ee 8 
1 81 Bly 4 4 e ° 
68° 7044 68Is O8%) 67 ee et i ee ee ee Se Sta : 
go aoe] ong duu ts aun] fe 20" ttt 204) 11800) Seam Ra ccnncnnaa oN foo] fis 408 3| 200 “June 6 
96 4 8 8 8 "Ne 
85 86%! 83% 18473] 82, 837s] 80% 82%) 8012 83 | 41.500]Continental Can ine--No ver un Gna melee 
12 101 | 98 4] 95l4 9912] 94g 
12" '12u] ziite 12] 1% Ia] M1? Lig! ft 2G) 18:600|Oeatinental Motor. We" per | 
ex-rights. z Ex-dividend. y Ex-rights. 
“Tid and asked ori ces;1>1 ales ont hist ay, div.t})%i@ = mmon stock. ¢ Ex-dividend and ex-rig 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS ig ay ey ny 
for NEW YORK STOOK On baste of tee chore iewe 1928 
Saturday, Monday, Tuesday, a re Thursday, Friday, the EXOHANGE 
Od.12. | Oc. 14. | Oc. 15. | Oct. 16. "| Oct. 17." | Oct. 18. | Week. Highest Lowest | Highest 
$ per share | $ per share | $ per share sal $ per share Shares |Indus. & Miscel. (Con.) $ per share ohare 
1201g 1227s] 11812 121%] 1193, 124 | 120% 126 | 121 1257,/130, par Products Refining... 126 «Oct Hr Nov 
139% 140 140 140 140 141% a 1417|*1411g 142 Preferred.............] 1444, Jan 146% Ape 
481 46%, 48 457%, 4653 4634; 445, 4553 23,700 Coty Ince.............Ne 8214 Jan 80% Nov 
*15 30 | *25 281g] *25 28! 35° 25 | *24 #28 100|Crex Carpet............. 57%, Apr 27 Nov 
86 86 82 854) 76 80 72 7712} 6214 7412) 35,600/Crosley Radio ----N0 125 Feb wdee ence 
70% 704) 69 70 | *69 70] *68 £69 69 69 400|Crown Cork & ~...No TO ‘A Ge aded noel: sdew cbce 
94 95121 *93 9414/*___. a So ee 50|Crowrn Will Pap ist pf.Noe 101% Jan 105% Oct 
#2212 22%) *2212 *22i2 2312) Ig 22i¢ 22 200|Crownr Zellerbach . . . ... ‘0 25% Jan 26% Nov 
10414 105 |7103 10312] 101 10212} 99% 102 101 5,400|Crucible Steel of America. 121% Aug 93 Feb 
*111lg 112 | 111 1121g/#110 113 |*110 113 |*110 113 200} Preferred............. 116% Feb 121 May 
151g 16 151g 1512) 1412 15 14 1453} 141g 1612) 4,600/Cuba Co............ -No par 241g Jan 3 287%, May 
lig 1% lig lg llg lls} 1g 1g lig +1l4{ 2,500|\Cuba Cane Sugar.....No * _Blg Jan 7lg May 
412 412) 412 47 4144 44] *%41g 41,4 44 4% | A 18%, Jan 82% Jap 
11% 117%] 118, 117%) IL1lg 117%] Allg 117%] Alig 11%) 4, BS Cubas-American Sugar....1 17 Jan 244 May 
*68 68izg} 68 68 *68 70 *68 70 68 GS 5 © BR. Been succoccanse 95 Jan 108 Feb 
72% 3 *2%, 3is} *3 Big] *3 Big} *3 Sigt wsodab Olouban Dom’can Sug..No pur Jan 12 Jan 
481g 4812] 481g 4810] 481g 48ig] 481g 48 477, 4814] 3,200;/\Cudahy Packing.......... 67% Jan 1 78% Aug 
*120 125 |*120 125 |*120 125 | 120 120 *87l, 125 100/Curtiss Aer & Mot Co.No 17313 Feb 192% May 
130% 131lg! 128 131 125 130%! 121 121 *122 130 2,500! Curtis Publishing Co...Ne par BBS. OGR WOT acca cece! bon Bees 
7113 = 115%4)/*113 11514]/*113lg 114 |*1131g 114 |*11312 114 | ....-. Preferred........... 0 par TRIES GES cees dbienl ntiod sade 
pie whet die dbhed duke doe ian: daadhcndes dah dca Cushman’s Sons..... -No par 325 July 25 230 O@ 
119 119 1 121 121 121 |*119 121 |*119 121 80| Preferred (7).......... 130 22 141 Sept 
1154 116 116 6118 117 1177} 1161g 117 115l4 11612] 6,900 tler-Hammer Mfg....... 12114 Sept 27 562 June; 651, Nov 
119 121g) 121% 12612] 122 124%) 121 12253) 122 124%) 9,660 el Fruit..... --Neo par 12612 Oct 15 49 July| 63 Oct 
56 5412 56%s| 53%, 5514) 51 53%; 50% 53 | 23,900|/Davison Chemical....No par 34%, Febj 68% Nov 
*3014 313g] *291g 2814 2814) 28ig 281g! *28%g 313, 400 enese 36 4 6Oct] 40% Apr 
#11853 120 118%, 120 1191g 1191g] 11953 1195g' 119 119 340| Deere & Co pref..... eecce 115lg Feb| 126% May 
358 360 | 355 360 | 350 350 36014) 355 360 6,200 sconcecenes 1661g Jan) 224% Dee 
45 45 | *45 47 441g 4412] *441p 45 4412 4412 300/ Devoe & Raynolds A..No par Jan| 61 Ap# 
*113 114 |*113 114 | 113 113 |*113 114 |*113 114 10} 1st SS: 
128 1297|*129 130 |*129 130 129 129 129 129 210 Matcoh......-... 
81g 8le 83%, 8% 8lg 8% 873 = 8% 87g 87s! 1,300) Dome Mines, Ltd..... No par 
3414 3414] 33 34 33 3612] 341g 361 9,800|Dominion Stores...... Ne par; 33 Octll) S4iJuly 1jj ..-. -...}| -.-. .... 
11419 1177] 114%, 117%} 114% 117 113%, 1164g) 11312 11512) 39,500|/ Drug Ime. ........... Ne 
54 553g! 54 5512} 5314 55 52 54 52 53%g| 7,200) Dunhill International..Noe par 
*98l2g 9914] *98lz2 9914] *98lg 9914) *98% 9912) 99 99g 200! Duquesne Light ist pref...100 
*3lg 414] *3lg 414) *3 414) *3 1 *3 Gl wh cine Durham Hosiery Mills B.. 50 
24212 250%} 240 246 230%, 245 22814 237%, 230g 23712! 53,400) Eastman Kodak Oo....No par| 168 May 27 
*123%, 12444|*123%, 12434) 123%, 123%4)*1233, 12434 *123%4 ar 30; Preferred.............. 00) 123%Sept 3 
54 547g] 253 531g} 513g 52'4] 493% 514; 43 8,100|/Eaton Axle & Spring...No par); 43 Oct18 
18812 19219] 188%, 191 185 18912} 18453 188 1821, 188 32,400|E I du Pont de|Nem...-...-. 20) 165% Jan 22) 231 Sept 7j| .... -.-.} ---- -... 
#11512 1161g!*11512 1161s! 115l2 115te! 11512 11512' 115 115 500' 6% non-vot deb........ 100! 112 Aug 9 
#24 25 23i2g 2312} 22%, 232) 22%q 23g) 23 23 22% Oct 16 
*8014 83 797g 801s} 757%, 787s! 76 76 76 76 757g Oct 16 
139 14019] 137% 140 135 13714, 132 136 13012 134 126% Mar 26 
*106%, 108 106%, 107 10634 108 10934 109% *10912 110 00 106%, Oct 1 
7% #68 77g «= 77g) *77gs 837 7 778) a” 7%} 3,700\Electric Boat......... Neo 6 Oct 3 
69 7214] 661g 7012} 62 67%; 61 6314) 623g! 63,300 Electric a & Lt....No pod 431g Jan 8 
1067, 1067s} 10612 10612] 10612 10612} 107 10753 197 107 100; Preferred.......... 0 par| 103 June 25 
*136% _._.| 13614 13714|*136% ..._|*13614 _...| 1386 136%4 80| Certificates 50% paid...... 12212 Jan 4 
9712 997%} 9512 10112] 98g 10412} 995g 103%) 98 101 90,300 Battery...Nopar| 77 Mar 26 Qlig Dee 
*419 6 412 6 53 7 6 74 714 1012} 13,400) Elk Horm Coal Corp...No 3igJune 15 9 Jan 
*63, 67, 67, 7 6%, 7is| *63, 7i4| *6% 714; 2,700|\ Bmerson-Brant class A_No par 5 May 31 1553 Dee 
637, 64 62%, 62%) 62 6212} 62 62 61 62 2,100|Endicott-Johnson Corp.... 57%3 Aug 5 85 Ape 
#111 112igi#111 1L12igi#111 11210] 111 111 |*111 11212 200, Preferred.............. 100} 10814 Sept 21 127% Dec 
665g 69 641g 6712] 61%, 6573| 6014 62 59 627g} 32,000| Engineers Public Serv..No par; 47 Mar 25 51 Nov 
Stock #10712 10912) 10614 10712} 106 106 10512 106 106 106 700; Preferred.......... ‘o par| 90 Jan 12 10213 Oct 
385g 39 387g 39 38%, 39 385g 3834; 381g 387%} 1,300 ——- Office Bldg..No par| 31% Jan 4 33% July 
Exchange | 49 50's] 4833 4833) 48 48 48 48 | *47 4712} 1,400)/ Eureka Vacuum Clean.No par| 4413 Fe: 1 79 «Jap 
44 4434) 447, 46 4412 45 44 4514; 431g 44 ae ot Evans Auto Loading -....-..-.- &| 37 Oct 9} 73% Mari5jj -..-. ..--}] -... -.-. 
Closed— 2612 2653) 72612 2653] 2653 2653| 261g 2612) 265, 26% LA roses a meme nares 22% Jan 15) 345, Oc 
471o 4712} 4614 4612] 4712 4712) *46 4612 *46 4612 ao savabendie Ne 40%, 664 ADP 
Columbus /|*107 108 {|*107 108 107 107 |*107 108 |*107 108 ai Premerre aientsibitveb ae aoliitoan ob = 1144 May 
55 5614; 53 55%) 52 55 50 5012) 5014 5014) 4,100|/Fashion Park Assoc....Ne per; 50 Oct17| 725Mar2l); -.....--| ..-. ... = 
Day *99 ©6992 | *9906«© 92 1 *900«Ss 92 | *90)0=—s 92: «|| *90)0=—s« 92s} LLL!) «=Preferred.............. 
93 9412} *94 96 91 93 | *91lly 95 *9llg 93 1 lg mag & Trae...... aaa 
#100 10112/*100 10112} 10133 10112} 997% 100 *9912 101 170' Preferred.......... No 
#220 275 |*220 275 |*220 275 |*220 275 | 220 220 a voters! i Mining & Smelt’ «100 215 
*98lg 9914] 98 98 971g 9712) *97 9914) *97 9914 00) Preferred.............. 
121g 12i4] #1214 1212) 12 124; 12 12 12 12 ij 200 Federal Motor ‘rack -N6 var 25%, May 
llllg 115 112 114 11212 11414} 109%, 111%} 110 IL11l¢g Phen Fire Ins N z...710 10713 Deo 
*71g =8%| = *712 *7i2 9 *7l2 7 var) "120, Fifth Ave _eganes par 16, May 
*71 75 *71 75 7212 7212) *70 72 *70 7112 500 Filene’s Sons...... a 65 ie! 
*971g 99101 Q97l2 9712} O6l2 Y7le] *OG6le O71g *96lg Y7le 50) Preferred. ........---- °7 96 soll wie 
ss, Smal THe Tal SL Sal Se Sha) a, nal Ralolpue menue Ns br ify Ate] tee Oe 
71 7 71 7% 2 8 is is} 14,6C0| Fisk Rubber......... 
iT i] mh Be earn oh ioe] es 
§1 §1 5llg 5lts} * §lig) * §1 50 50!l2 ---NV0 par ov ov 
ee <* Gua! on 96%] ..-.-- Silanes 98', Oct| 100 Dee 
ros 567%, Dec| 691, Dee 
Sc ieesdlindaies 36% Oct] 6713 Deo 
72 June} 119% Seps 
43 «=©Oct} 109% Jan 
03 102 Mari 109% App 
17 17 *15l2 17 *15 17 *15\4 iss *15 16 100 Gabriel Snubber A....No par 15 Mar| 2813 Jan 
81 8 Big 84 8 81 712 714 «=«7ile! 4 600, Gardner Motor..........-- 7June| 17% Deco 
1191g 122%! 119 1207} 115%4 11914} 115g 117% 1161g 118g; 19, 9.800|Gen Amer Tank Car -.Ne par 60% Feb) 101 Dec 
8414 855si 8414 85%' 81% 854g! B8llg 82% 8114 8214 General Asphalt.......... 1 61 68 June! 94% Apr 
*120 124 (*115 121 
50 50 | *4914 50 {| =900/General Bronze.......No0 par, 4/*4 Oct 2 Gugsune S// ~~... ----| ---- ---- 
48 491e 
10714 10814] 107 108 104 106%) 103 10314! 10312 105 
#105 107 |*105 107 105 105 |*105 107 (|*105 107 
*66 68 67 67 *64 66 *64le 66 66 66 
365 373 359 369 | 3471s 35812] 34512 3547! 34712 35912 
11lg 1114] 11%g 11%} 11%g 111g] 111g 1114] 111g 11% 
98%, 10014; 981g 100 9412 Q9le} 9414 9734; 94%, 97 
#11614 151 |*1161, 151 |*11614 151 |*116 151 |*116 151 76 
#117 121 | 117 117 | 120 120 aie ie. $18 srs ar 
1067, 1 1 1 10712 108%g 
ati gyile Glial Spout lent Yer Rwely Goer Miets 99 June 20 
70's 7114] 769%, 70%s) 69 7014] 6812 7053 69 6912 6614 Oct 4 
8912 91 89 9012} 90 92 901g 901g) *90 92 89 Octi15 
647, 6633] 6514 6653) 63!l2 657%) 6314 64%) 6214 6214 Oct 5 
12212 12212] 12214 12253] 122%, 12212) 12214 123 123 123%,' 00} 121 Oct 
45 48 477g 4973) 46 4y *471ig 49 4712 4712) 43 Sept a5 
29 317%] 291g 307g) 2914 2953) 29 2 2914 2914; 6,800 ----V0 par| 27 Oct 4 
111% 11312] 110 11412} 10812 10812} 107 110 106%, 11014; 7,900\Gen Ry Signal....... 0 par| 93\g Mar 26 
Sllg 823%) 8053 8314] 8212 84%) 82!2 84%) 80 8253) 12,300/General .--Ne par| 68 Aprid 451, 
137 139 134 137g] 131!g 135%] 130 1327%| 130% 13312 27,600,Gillette Safety Rasor..Ne par 101 June ll 971g June; 123%, 
33% 33!4! 33 33 31 32%! 301g 31 2912 3114! 4.700/Gimbel Bros........-.Ne pari 29% July 30 341g Mar! 6973 June 
#88 91 *87 90 *851, 90 *8514 89 a i ee Preferred. 100} 761g Aug 8 87 Mar] 101 Jun® 
541g 5412) 55 57%) 5412 567s) 541g 56 5612 5812) 16,300|/Glidden Co...........No par| 36% Jan 2 20% Jan| 37 Dee 
#10312 104 10312 10312} 104 104 |*104 10412) 1031g 104 2 r erred._........100] 10ligJune 7 96 Jar; 105 Sept 
2412 2512) 243g 25'4) 24 24%; 24 25 24 2414; 15,100|Gobel (Adolf) ...... --No par; 24 Octl 421g Dec} 6213 Nov 
66% 6873) 66 681g 62%, 66 631g 6514] 621g 64%3/111,100 Dust a vtc...No par| 653\sMay 27 71 Jan) 143% Des 
68 70%3} 69 7012} 67 68 65%, 671 6412 6612) 15,6 Co (B F)....No par| 64'!2 Oct 18 681g June! 109%, 
#106 108 |*107 10773|*106 10753) 106 106 |*106 107 200; Preferred............-.. 106 Oct17 1091g Feb) 115% May 
104 108%s! 10512 10819] 10214 10644) 10112 104 10012 103 40,500 Bi may & Rub....No oe 934 Oct 4 451g June] 140 Dee 
100 997g 100 99%, 100 00 100!, a 100g 2,100} ist preferred....... No 9814 Oct 10 921g Mar] 10, Dec 
3340 33 34 048 37 34354 37%) 34 35 24 9,300|Gotham Silk Hos aa ite oar 28% Oct 5 70 Dec| 93 AvP 
8012 80!2] *80 84!g} 80 80 84 841g ono 85 110} Preferred new.......... 00; 80 Oct 2 100 Dee}] 130 Apr 
Pies & ee *50 79 *50 80 *50 SO Veaswus erred warrants...100} 84's Oct 9 95 Dec| 112 May 
9is 104) *9 10!g 9 9 +3 91g 91g Gig 700|Gould Coupler A....-.. No par; 7 Febl8 6% Dec Feb 
17. 1814] 171g 1814] 17 17%) 1653 17 161g 17 | 12,100;\Graham-Paige Motors.Ne = 16 Oct 5 16% Feb) 61% Seps 
1512 1614] #15 1614] 15 1614) 15 16%) 15 15 Certificates_........ No 14 Octll 261gJune| 56 Sept 
8612 871s} 86%, 8634] 8312 85%) 84 85 | 28014 81%] 4,200\Gramby Cons M Sm & Pr. too 621gMay 28 391g Fob| 93 Des 
*81 82 81 81 81 82 80 81 80 80 900)Grand Stores. ...........100} 77 Oct 3 654 June} 94% Oct 
221g 2314] 2253 2253] 22 22%4| 2ilg 21%} 2114 2212) 4,700|/Grand Union Co......No par; 20 Oct 4 26% July; 41% Oct 
44 4t 4353 4353] 411g 43%] *42 46 431g 4312] 1,500 Preferred......... -No par| 4012 Oct 4 461g Aug! 62% Oct 
5lie 54 5212 5273) 52 52 521g 5212) 52 53 1,900, Granite City Steel._....NWoe par| 43%June 17 ecce cone] cone coco 









































* Bid and asked prices; po 


sales on this day. 





s Ex-dividend, 06 Ex-dividend ex-rightss 
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$ per share 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
jor NEW YORK STOCK 
Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Od. 15. | Od. 16. Od. 17. Od. 18. Week. 
$% per share | $ per share | $ ver share | $ ver share | Shares | 
*1323 123312] 129 131 |*1281g 120 12812 129% f 
305s 3114) 30  30%3| 2912 30 291g 29%) 7,400 Gt N 
36 36's| 355, 36 55g 361g! 6,300 
115 1157g'*115 11512) 115 116 115ig 115% 410 
*175 178 174% ve ey 173 {|*168 179 500 
#219 «Bl, 21g 22 212) *2ig 3 300 
*44\g 6Ol2] *44'g 60l2 onan 60ig' *441g G6O0lg) ....-- 
70 70 70 70 70 7i | *69 70 4,200 
*101 105 105 105 |*101 105 (|*101 105 3 
27% 27%) 27% 28 27% 27% %*27i¢ 28 720 
*2714 27i2i 27 27 27 27\g| 27 28 450 
2714 2714] *2714 2812) *271g 2ZBig) *271g 2Big 20 
29% 30 29 2973; 2814 29 27 29 9,900 
8814 8812] 8 8914; B9lg 89ig! *89 90 1,700 
*102 103 |*102 103 |*102 103 (|*102 103 | ..-.-.-. 
1087, 110 110 112 112 113 112 113% 680 
70 734) 73 73 *69 73 *69 72 620 Harbison-Walk Refrac.No par 
27'g 27'2) 27 27 25% 27 2 26%g' 5,700| Hartman Oorp class B 
“6912 72 | 69% 69%' *70 72 1°70 72 1! #500'Hawalian 
191g 22%} 20!2 22 191g 207g! tee 20g 28,700 Hayes Body Corp.....No par 
#101 105 |*103 105 103 103 \*103 104 200 
140'g 143%, 134 140 | 1331¢ 139% 135 138 | 52,000 
140% 14314; 135'g 14012) 134 13812 35's 1381g| 19,300 
9106 ..../%.... 106 | 106 106 |*.... 106 200 
26 «26 27 27 26% 27 *261¢ 28 700 
381g 38! 38 38 37% 37%, *361¢ 38 600 
*19 1912} *1812g 1912] 18 181g; 17 17% 500 
5 86 85 85 | *B84le 85 *84lg 85 1 
4i 42 30% 41 38i2 40 38 39%) 10,200 
*65'\g 66 *65\g 66 657, 66 *651g 66 1,200| & 
915g 94%) 8712 93%) 87 917g| 861g 9212 44,500' Houston Oil of Tex tem ‘otis 1 
59% 61145 60 60 60 60%) 58 60 | 6,600| Howe Sound....-..... Neo par 
75 76%; 72% 75 72 7473| 72\¢ 73\2 22,400| Hudson Motor Car_...No par 
z4il4 42 4012 4112} 40!2 4114) 40!1g 4053 16,100|\Hupp Motor Oar Corp....10 
3012 31l4] 30%, 30%} 205 3O0ig) 30lg 30%) 12,900|\ Independent Oil & Gas.No par 
8 Big 7i2 8 7 7 61g 6% 1,200\Indian Motocycle.....No par 
4212 44 41 431g} 40% 431g! 41lg 4314) 30,100|/Indian Refining........... 10 
41%, 41%) 40l2 4il2) 40 415g, 40!2 42 | 6, 500! Certificates ............. 10) 
865, 93%! 92 96 90 947g' 93ig 94 | 20,400 Industrial Rayon. — -No par 
*215 220 | 205 215s) 204% 209 | 199 202 2,600) ingersoll i sitaiactiiaa 0 par 
96 96 | 96 96 96 9612 95 96 2 ,800/ Inland EN No par; 
41% 4214 40g 421g' 39%, 411g! 391g 40%g' 7,600' Inspiration Cons Copper...20) 
91g =Olg 91g Gilg 9ig = Olg 91g 91g| 2,400 Intercont’! gree par 
6% 7 *7 74 = *7 74 7 7 2,300 Internat Agricul..... No par 
60 60 | *60 64 *60 64 62 62 | Prior preferred.......-.. 100 
249%, 25014) 243 247 24314 249%| 241 246 6,200 Int Business Machines_No par 
62 6253, 62 62 6214 63 627g 627%,' 2,900 International Cement..No par 
35% 40 3514 377i 28%, 3412) 26 29%, 349,900 Inter Comb Eng Corp..No par 
89%, 9012} 87ig 89 70 85 64 79 6,030; Preferred.............. 100 
llllg 114 10914 11llle] 108ig 112%) 10812 112% 21,800, International Harvester No par 
13914 140 |*139%4 1 *13914 140 139% 140 1.300) PRORNTEEs nncuonncoiose 100 
81 8ilgi 79 81 79 80%| 7712 79 8,600 International Match pref..35 
35%, 3614) 36 3612] 36ig 3814] 371g 391g) 18,700 Int Mercantile Marine ctis. “is 
51lg 53%) 5ily 53 505, 5212; 50 5212’ 86,100 Int Nickel of Canada._No 
100 100 100 | 105 105 110 112 900 Paper...No par 
*92 OF *92 94 93 93 93 93 800; Preferred (7%)-...-.-.. 100 
39 3953; 39 41 401g 4414; 41% 43%) 45,900\ Inter —— & Pow cl A..No par 
2914 3012} 281g 31 33ig| 31lg 337%! 49,400; Class B............. 0 par 
23 2414; 22 24 231g 26 24 261g 187,300 pane ha 6 Laiieie> Gudhnianastnenie -No Fok 
9314 93%; 92le 93%) 9314 94 93 94 4,100} Preferred............. 
67 64 67 627g 63 6053 64 5,300 Int t Printing Ink OCorp..No —~ 
1001s 101 99% 99%| 99%,100 | 100 100 1,300| Pret EEE ROE oe 
731g 7353| *73!¢ 75l2e| 73le 73le *73!2 75 150) ee 100 
*138 145!2' 137 137 135 135 *134!2 13512 300! International Silver...... 100 
*110 118 {#110 118 {|*110 118 j*110 118 | -..... Pref an isidsin db a hiaiih adenine 
127 13114] 12314 1287] 1211g 12614) 12112 12624'156,200) Internat Telep & Teleg....100 
55 55 55l4] 5353 51% 54 3,100| Interstate Dept Stores_No par 
*33 36 *33l2 35'4) 35 351g *33 34lg 300 Intertype Corp....... 0 par 
4914 504] 4912 4953] 4014 4914) 491g 4912| 2,200 Island Creek Coal.......- 1 
64% 647s) 62 6212) 597% 61 59 60 1 rosso TER, TBs ccckss -Ne 
202 20014) 194%, 20312] 19212 20212} 188 202 90,800) Johns-Manville ........ No 
*121 I21lo} 121g 12110] 1211¢g 121129/*12112 122 90} Preferred............. 
120 121 |*121 1211s} 12012 121 122 122g) 190) Jones & Laugt Steel pref... 
4 44 3% 64 31g 3 353 5,600) Jordan Motor Car.....Ne 
*109 1091, *109 10914)*109 10914] 109 109 50| Kan City P&L ist pf B_No par 
25 25's] 25 2612} 261g 2712) 27 27 4,200) Kaufmann Dept Stores. $12 
250 5214] 49 50%} 50 50%) 49%, 51 5,700| Kayser (J) Co v t c....No 
*34 40 *25 35 *30lg 35 *32l, 36 {| ...--- ith- Albee-Orpheum.No 
113 113 110 11219] 108% 10912'*107 112 1,900} Preferred 7%.-..--....-.- 
85g Ss 5g 8ig Oly 8ig 8 8l4 7,800 -Springfield Tire..No par 
42 48 *43 $1 740 51 *40 8651 30| 8% preferred.......... 
36 «36's 35ig 361g) 35 36 341g 35l2| 6,900) Kelsey Hayes Wheel newNo par 
13'g 1314] 12% 13 125g 127%} 1214 1253} 7,400 tor Corp..... 0 
87 87 861g 87 | *86 87 86 86 456| Kendall Co pref_..... -No 
81 82%) 79 8012} 785g 807%s/ 79 80%4' 59,300 Copper.....No par 
56 5673} 56 56 | *54l2g 551g) *55 5512' 1,800) Kimberley-Clark--.-.. -No 
0 ae ia ae: {Se Svante Giicowacnacun ) 
941, 9434) 94% 95 943g 96 130 Preferred............-. 
2012 2112} 20 2012} 185g 197%) 15 187g} 24,100 Kolster Radio Corp....No 
73 76 70% 737%) 7Olg 727% 9 7112| 60,800 Kraft Cheese........ -No = 
9912 O9iz} B9le 1 100 10114) 100% 102 1, 900) SITES... cccascccn amen 
475g 4814] 47ig 47: 47 4733, 451g 467g 10, 200 a (8 8) iiiiaintinad 1 
*110%g 111 |#110% 111 |*1107g 111 Bas 3ee. 3%: BR BO dsdianctnwdance 
*15%, 17 *16!g 17 *161g 17 “. ieee ee ee aire as 
68l2 6812] G8le 69g] *68lg 70 6353 6853 240! Preferred.............- 
88 88 90 «8690 89 90 | *86144 90 900 Kress Co............ -Neo par 
3734 385g 3734) 365g 373g! 3614 3714/110,500 Kreuger & Toll............- 
84ig 85%) 81% 85 801g 8312) 79lg 82 18,800, Kroger Grocery & Bkg.No 
32 32 3llg 32 3lig 311g; 30% 31 1 go pe Oll & as : 
1251g 1277s] 12419 126%| 1231g 1247s; 123 126 21,800 ; Lambert Sn iiceintanndeciiiiass 
1 1l 105g 10% 1 10%g} 10 10%) 2, 600) Lee Rubber & Tire.. No 
3914 3914) *35 40 *35 38 38% 39 500| Lehigh Portland Cemen 
*10414 107 105 105 |*105 107 10673 10673 
2814 293g) 281g 284i 28 28%! 271g 27% 
*42 42%4| *42 43 4llg 42 *41 42 
4314 4314] 41le 44 4012 421g! 40lg 40l, 
10312 10312] 10012 10012] 10112 1041g/ 10414 106 
9912 102%; 9912 101 9914 10412! 102% 106% 
*128 131 j|*128 131 |*128 131 j°438 131 
45 45 44 4414, 4214 44 43lg 45% 
45 45 45 451g} 4514 4514] *4512 46 
*79l2 80 77 80 75ig 77 | 274% 75 
62%, 6414; 60lg 61%) 60 60%) 60% 61 
73g 78 74 Tie 7 74 7 7's 
*181g 1812) *18lg 1812] *18ig 181g) *18ig 18l2 
7914 7914] 75 7819) 73 7614| 272% 75% 
11612 11612/*1161g 11819]*11612 1181g'*11612g 1181, 
265, 2 25\4 27l4] 251g 7 24 267g 
981g 99 98ig OBlgi *94 99 *94 gy 
10% l1ll4} 10% 1153] 107% 115g) L's 
*9033 9012} *903, 9012} 90% 90%) 901g 90! 
5814 60ls! 54 583g; 52 547g 47 5233 
97 98: 93 98 9014 937s| 851g 92% 
10712 10712}*105 10712/*105 10712) 105 105%, 
3812 381 38 38 39 39 381g 38g 
Te OM 9 ae. 3s. he oes 
96 964) 944 1 94 9514 V4l2 
235 238 225 234 22312 22712 933 225 
175g 17%} 17% 17!e] 1733 173g] 171g 17% 
7ilg 734] 69 7l'2]} 681g 70%) 69lg 6912 3. 100|Magma Copper.......N0 par 








Ree Bid and asked prices; no sales on this day, 





6 Ex-dividend 75% in stock. 2 Ex-dividends 


e Shillings. 
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For sales during the week of stocks not recorded here, see sixth page preceding.’ 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. STOCKS PR Sy 
for NEW YORK STOCK 
Saturday, | Monday, , Tuesday, | Wednesday, Thursday, 4 Friday, | the EXCHANGE outers barks af 100-reare ioe 
Od. 12. Od. 14. Oct. 15. Od. 16. Oct. 17. Oct. 18. Week. | 
% per share | $ per share oie See 3% per share | $ per share | $ per share Shares |Indus. & Miscel. (Cos ia 
*15lg 17 | *15%2 *15ig 17 15 15lg] 15ig 1dig 300)Mallison (H R) & Gon-ivo » 144 
84 85 | *80 90 *80 6990 | *80 §«=6©90 | *80)= = 90 20 speach 
15 15 }*13 15 | #13 15 |*13 15 | *13 «#15 200| Manati Sugar............1 
*321g 35's) *32ig 35's) *32ig 35's] B4ig 341g] *33 4058 100} Preferred.......... 
725 27%) *25 26 25 26 25 25 *23% 2512 100) Mandel Bros.....---.N0 
2714 27'2) 2714 27'2] 2714 2712] 26% 271g} 27 27 7,400| Manh Bilec Supply....Noe 
2912 3053) 28 2812] 27% 27%] 27ig 271g] *2753 29 1,100] Manhattan Shirt ..........25 
14% 14%) 14le 15 14% 14%] 14% 1414] 14lg 141g] 1,700] Maracaibo Oil Expl....No per 
cinngt vee cdl ciguil Gbnel Kin ads => 4m OE anehl Saale aaa Marland Of]. .........No 
74 74 744g «74'2} ~71 74 715g 715g} 7Olg 725s| 2,300) Marlin-Rockwell. .....No 
42% 44 42 44%) 40lg 43 41 42 391g 41 9,100) Marmon Motor Oar...No 
*6 Ss 7 7 Gig 7 *65g 7 *6ig 7 1 Corp....Noe 
68 70 6 6934; 6312 68 63 66 63 6512 21,700 Mathieson Alkalt Ww ‘0 
12212 122Z1gi#1ZZig _...)*122ig .._.j*1221g ..../*122ig _... ee 00 
97'g 99%) 92% Q9lgi 87 917g} 861g 89 84 8614) 75 300 pr ned Dept Stores.......... 25) 73\gMay 31 
21% 217%) 21% 22 2ilg Zilgi 21 Zitg) 2lig Zllg} 1,100) M. aytag Co.........-.Ne 19 May 31 
39% 4014] *38!¢ 40 38 38 37% 437%! 37% 37% "500! Preferred. ........ -No 37 Oct 3 
*80 807i z80 81 *7353 81 *71 81 | *71 81 200' Prior preferred...... No 80 Apr 26 
104 106 '2106% 106%! 10012 10012! 100 10014 103 103 1,100 MoeOCall Corp........ No 71% Feb 16 
*9512g 9612] *951g O62] *95ig OGlg) *95ig OGig) *951g 9Gig) .....- MeCrory Stores class A No par| 951g Aug 16 
*97 101 7 100 97 97 |} *97 100 97 97 300 queccseccacete oan 97 OG. & 
*104 109 |*104 105 109 109 | 109 109 /|*102tg 108 300; Preferred........... -l 
*39 40 | *39 «440 40 40 40 40 | *39 40 200] McGraw-Hill Pubiica’s No 
15 15 *145, 15 #145, 15 | *145g 15 7145, 1 200| McIntyre 
70 70%) 70 70's} 691g 70 68 68 68 68 4,400| McKeesport Tin Plate.No par 
4514 45!2} 45 4514) 45 45 4412 45 431g 4414; 3,100| McKesson & Robbins..No 
52 5314] 51l¢ 532] *51lg 5214) 52tg 52tg) 52te 52ig 900; Preferred...........-.. 
*5614 59 *561, 59 5614 5614) 5453 58 | 255 55 800); Melville Shoe.........Ne 
255g 2614] 25'g 2512] 24 25g] 23lg 24%) 235g 24%) 7,200) Mengel Co -<--~-NO0 par 
#2414 2411p} 2414 2414] 2414 2414] *241g 241g) *2414 2412 200| Metro-Goldwyn pt. 
301g 31 291g 315g} 28le 29!2} 28g 29lgi 28 2912! 30,200| Mexican Seaboard Oll._..No 
421g 42%) 41 425s; 40 4lig} 40 4014) 40 4012 ,900' Miami! Copper. ............ 
100 00 9812 9912 *98 100 | *93 95 96 97% 700 Michigan Steel_....... No par 
34 B44] z33lg 33% is _ 32% 33%) 33% 3414! 9,100 Mid-ContPetrol...... 
ly 2 1% 62 1% 1% 2 1% 62 3.900 idle States Oil Corp..... 
1% 1% 1% 861% lig it Ilg ltg lig 1%| 2,300) Ccortificates............. 
270 279 | 268% 27014 269 27114] 267 267 | 266 274 2,900; Midland Steel Prod pref. ..100 
12% 12% 1l ll *lllg 12 llig llig} *1l14 12 1,400; Mi choonane No 
6573 66 65 65 62 6412} 6214 6214] *62 6414) 1,900 Mohawk Mills.No par 
10812 1115s} 10712 110%} 105 108%; 100 1067s) 9712 104 (383,000 oe ‘0 
*25g 27g) 0 #2 2% 25g «= 25g 21g =2ig Zig = 2ig 600 Moon Motors........ No 
76 787s' 73 76121 73lg 75%' 73% 75l4' 75 75 ' 3,400 Morrell ro  OGescunes No 
2% 21s 214 2% 21g = 2ig 23g 214 233! 7,000 Mother Lode Coalition.No par 
37 38le] *3lleg 35le} 3lle 32 3lig 33 33 33 1,100, Motion Picture... --.-... No par 
15% 157g] 157, 1610} 161g 1612] 151g 16 15 151g, 4,100 Moto Meter Gauge&Eq Ne par 
10512 107 | 105 107 | 100 101 95 95 95 95 2,100, Motor Products Corp..No par! 
38% 3953] 392 3934) 39 3912} 387g 387g| 38% 391g) 6 ,500|M: otor Wheel. ....... ~-No par 
*30 31 *30 31 *30 3024; 29%, 303g) 291g 29% 600; Mullins Mfg Co.......No par 
87 87 285 85 *85 87 85 85 85 85 130 par 
53 53 *53 5312) *53 5312] 53 53 52% 52% 500 par 
60 60's 6133} 60 60%! 50!2¢ 5712, 45 527g 86,100} Murray Body par 
78%g 797%) 791g 81 79 7912} 7814 80 | 27653 79%; 14,200 
32%, 32%) 232 32 30 3212) 2914 307%} 28l2 304; 7,000 
20 2614; 20 22 2012 2214] 191g 22 1814 2014) 11,400 
287g 30 28 2933, 27 281gi 26 2814; 2614 267%) 12, poe |Nat Bellas Hess.......No par 
91 91 91 91 *91 102 *80 102 *80 103 erred 
Stock 224 2 224 229 | 215%, 22512) 216 222 217 2197) 20, 300 
14414 14414}*14414 148 |*14414 145 |*14414 149 [*144l4 148 100 
Exchange | 123 1262] 123 125 118 125 118 1207) 11714 121 32,700| Nat Cash Register A wi No 
6814 69%; 68 6873 65 681g] 651g 693g! 651g 67%) 41,300' Nat Dairy Prod.......No 
Closed— 31 31%} 30 30 31 3llg] *31 3114; 30lg 3lle - Nat Department No par 
94 94 z91 91 *91 9412] *91 931g’ *91 931g 270) lst preferred_.......... 100 
Columbus 4612 47 461g 47's) 45 46%} 451g 47 451g 47 5, 500! Nat Distill Prod etfs...No par 
ilhan oo aac’: toga - anaemia Saini IR “ein quae. cabebigaa abicaiies ands asta: ug ihe: plineh alk aelimaaalal | Preferred temp ctfs..No par 
Day 5lig 52 5lig Sllei 50% 51 497, 497,' *48 50 1,000' Nat Enam & Stamping... 100 
187 201%4) 202 210 19012 203 | 191 194 192 1961g 20,100|)National Lead........... 100 
139 13912/*13912 140 |*13912 140 140 140 1391g 1407s/ 340 Bacwececsnee 100 
116 117%j*116 11612! 1161g 116'g|*117 118 115 116), 70| Preferred B.........--. 100 
55 577%] 5312 55's} 50% 5312] 47% 50%) 4753 5012 64,400) National Pr & Lt......No par 
4 4 4 4 4 44 + 4 | 4 414 1,300) National Radiator.....N9 par) 
*8 12 87g = 878 8 8 *8 91z' * 9g 200| Preferred......... No par 
13114 132 132%, 13234|}*13012 132%) 13014 130%) 130 13014; 1,700) National , nts Slaeanataiamee | 
*109 11219] 107 1094] 10514 107 105 107 105 105 ,800| National Surety...... a 
62 62's] 62 63 6014 62 597g 6014) 60 601g! 3,900) National Tea Co......No 
46% 48531 45!2 4733) 4312 45 45 43 ,500, Nevada Consol per.No par 
96 964g, 95 96 93 95 9214 93 911g 915g' 1,200 Newport Co class A........ 
87 91 86 89 87 89%) 8512 86 85 85 ,800; Newton Steel......... No par 
44%, 45 45 45%4) 4512 461g) 4514 4614) 46 4614; 8,300\N Y Air Brake....... 0 par 
*50 55 *50 55 *50 54 | *50 52 *49 |  gerees New York Dock.-.------1 
*87 90 | *87 90 *87 90 | *87 90 *87 a ee Preferred........ oenve 
99 «699 9914 9914) 991, 100 991, 991 9912 100 180|N Y Steam pref (6)-.-.No par 
#11014 114 110% 11014] 112 112 112 112 |*11112g 11212 30} 1st preferred -<--<--N0 par! 
15414 1587s} 14912 15512} 144 1517%s\y13812¢ 142 133 140%! 54,800)North American Co...No par 
525g 52%) 52% 52%) 52 52%) 5253 5253! 5253 6525; 1,500) Preferred............... 
10014 10014] 100%, 10114}*10012 100%| 100%, 100%4) 10012 10012 800) No Amer Edison pref..No 
52 52 514 52 *51 52 50 501g) 4853 491 1,600) North German Lioyd........ 
*45 45!2i 43!2 45 45 45%8 5g 435g) *4312 45 190) Northwestern Telegraph... 
*1% «2 1% 2 *1% 2 *1% «2 1% «61% 800| Norwalk Tire & Rubber....10 
*4 6 *4 6 *4 6 *4 6 5ig Bg 200|Nunnally Co (The)...No var 
19 1910} 1812 1812] *1812 2014) 18% 187%} 18le 19 1,500,001 sor vom pate neonednnan 
*991g 99%) 993, 99%4) 993, 99%) 9914 9924) QOlg 905 410| Preferred...........--. 
351g 355g) 35 3514] 32% 32%) 33 347g; 27 32%| 4,000\Oliver Farm Equip....No par 
50 507s 50 50 48ig 5014; 49 4934; 4712 495g} 4,500} Conv partici .-No par 
881g 8814] *861g 8734] 8614 S88i2] 861g 881g) 85'2 86 1,300 YE Ee 0 par 
5ig 5g 5 Sigil *5 *5 5% 54, 5% ,000 Corp..-.....N@ par| 
*80 83 80 80 *80 8683 80 80 80 80 900) Pret Renchcnmmuten 100 
*70 75 *70 73 6812 G68l2e} 6914 6914) *6914 73 300|Oppenheim Collins & CoNo par 
78 78 78 78 77 78 *75 78 75 75% 460 Circuit, inc pref.100 
*439 445 441 441 411 440 | 409 412 40112 412 3,200 | Otis Elevator... ......-.--- 
120 120 |*120 12112}*120 121i2/*120 12112/*120 12112 20) erred ...........--100 
515g 52531 50% 52 5lig 53l4; 52 53%| 52%, 53% 38,900 Otis Steel. ...........N6 par 
*9614 100 *98 9 99 99 99 100 *99 100 300; Prior preferred......... 100 
*83lo 84le} *83 R4 81 81 *81 84 81 81 300 Illinois Glass Co ....25 
75 78lei 71 754] 6714 72 655, 69 651g 67%) 44,200) Pacific Gas & Elec........25 
12414 127 12014 12412} 116 121 113% —_ 110 115 ,000| Pacific Ltg Corp....... par 
3014 31%) 30% 30!4) *30!g 31 “7 *30 35 120 Pacific | ie —' 
1 lig 1 1 1 1 1 1 30,800 Pacific Oll.......... par 
*200 206 |*200 205 190 200 194% 195 19114 205 | Pacific Telep & Teleg...-. 100 
PEO4A : cae Ee hed 2k a ee. wcont eee sane z..a 00 
2512 274) 26 26731 253g 26%) 253g 2573) 251g 257%) 96, 400 | Packard Motor Car... No par 
65 6553! 6514 66's, 64l2 66'g' 65 6512| 64% 65%' 2 ,700'Pan-Amer Petr & Trans....50 
65'g 66 651g 6614; G4l2 66%) 65 65%! 6412 66 76,900; Clase B..... ee 
gad décal baeks Jerid pede, sekkeh sue) teal: wel. ene Pan-Am West Petrol B.No par 
6le 612} *6le 7 6ig 6lg) * 7l2 600 & ref..No par 
*30 55 *30 5434) *4712 55 *50 55 *50 _ eee Preferred. ....--«cccn 100 
735g 74%) 7414 75ie| 72!g 74%) 721g 74 72 73%| 94,500| Paramount Fam Lasky.No par’ 
45 50le} 4912 51 49 50 49 49 4812 48l2 .900/ Park & Tilford........No par 
4lo Bl 5lo 6% 5% = 65g 5ig 5% 512 6 | 26,600)Park Utah OC M............ 
Sig 85, 814 8le Big Bs 8 84 7g 81g) 12,700| Pathe (oe get par 
171g 18%) 18 18%} 1712 1712] 17 17's} 16 161g; 2,400} Class A..-....... ---NO par 
37i2g 3712} 3734 3812] 373g 38 3614 372g! 3712 3712, 5,800)Patino Mines & tebe 
91g 1s} 101g 10lo} I1lg 11%} 11 1114] 113g 115g! 2,200|Peerless Motor Car........50 
53% 547) 5314 547g} 53!g 5312) 52 54% 5214 5253| 4,000)/Penick & Ford....-... 0 par 
*107 109 |*107 109 |*107 109 |*107 108 108 108 2k; SE « pmn cwaeess 100) 
*10lg 11le] *101g 112] #1014 11t2! *1014 112i lle 111g 100|Penn Coal & Ooke........ 50 
8 814 Jig 7% 75g 7g 8 75g =8l4) 4,400 Cement....Ne par 
37% 40 36 3712] *35 37 35ig 35'g' 37 3753! 1,700} Preferred.......--..... 
*365 375 | 370 370 | 360 370 | 360 362 359 361 2,700 people's GL &O (Chic) pape 
261g 261g] 25'2 2612) *25l2 26 27 27 *25 2612 800; Pet Milk.......... on 
62144 63 62 62 58 607g 5814 60 581g 5914; 6,200 Pesipe Dede icoelaiinen aires 
*260 280 |*260 280 |*250 280 |*250 280 |*250 280 | -..... phia Co (Pittsb)...50 
*48le 49 *48l2 49 *481g 491g] *48lg 49 *48lg 49 | ..---. 5% eaccoeseces 
| *51 51%} 45l'g Sli2} Sly 52 51% 452%) *51lg 521g) 4,300) 6% preferred...........00 








*Bid and asked prices; no sales on this days 


bd Ex-dividend ang extightss ¢ Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS ey ae ET rienphe yy 
Saturday, | Monday, | Tuesday, ; Wednesday, Thursday, | F tne EXOHANGE (tt aA vow 
Od. 12.’ | Oct. 14. | Od. 15.'| Oc. 16. | Oct.17. | Oct. 18. | Week. Lowest | Hishen 
3 per share | $ per share | $ per share | $ ver share | $ per share | $ per share Shares |Indus. & Miscell. (Cos.) S$ per share | Ay od 
2514 26%) 25% 25lg 25 25%! 251g 2612| 14,800/Phila & Read C & I1....No 34 4Jan Jap 
13% 131 13 131g] 131g 1312] 121g 13 121g 121g) 6,500) Philip Morris os m 23% Feb 26514 May 
36 3612] *36'g 361 3512 3512) 351g 351g] *3514 36 Phillips Jones Corp....No 73 May Sh aw 
Cire Se. Potcn Te 80 80 7 81 74 79g 180 Phillips Jones TE 06 May 99 May 
4153 421 4llg 42 4012 4214) 40% 417%| 4014 41%| 37,300, Phillips — 47 «Jan 63%, Nov 
1 17 16 20/715 20 17 20 17 17 400, Phoenix Hosiery ........... 37%, Jan 38 4 
woes OB Piece GP RSicce Dia ecce Ce ccce TRE ccccce] PRRs cscnn eesacce 100 Jan 103%, 
30 «630 30 291g 2912} *29 30 291g 291g 700) Pierce-Arrow Olass A... 37% Jan 30%, Dee 
*72 80 80 | *76 *77 83 *77 83 100) Preferred............. 87'sJune 74% Dees 
1% 1% 1 1% 1% 17 1% 1% 1% 1%) 1,800) Pierce Oil — 3% Mar 18 5 ADP 
43 43!2) 41'g 42 3914, 41 39% 40 40 40 1,600| Preferred............. 511g Mar 18 60) 60Oet8 
4 4's] 4 4 3% «64 3% «64 3% «604 6,500 Pierce Petrol’m-.-_.... -No 5% Jan 1 6% Apr 
46% 47 467, 467%) 46 46 451g 45%) 45 45 1,400 Plilisbury Flour Milis..Ne par 637% Jan 1 68% Dee 
58% 587g) 58'4 587%) 5714 53%) 57 5712| 56% 57%' 4,800 Pirelli Co of Italy........... Ce BER Be deduced cia ade - 
78 787%| 7812 8il4) 79 80'2] 7712 79%| 78ig 82 | 14,500) Pittsburgh Coal of Pa.....100 J 78% Dee 
99% 101 | 101 102 | 10114 103 | 10012 1011s] 10112 110 5.500| Preferred......... 100% Dee 
*20'14 2212) *2014 2212) *20'g 2212) *20!g 221g) 22ig 23g 500 Pitte Terminal Coal. ~ 38 Dee 
*50'44 55 *50 55 *50 55 *50 55 55 55 40; Preteredé.....csscese 82 Mar 
40%, 41%! 39 40 3653 39'g! 37% 381g! 36% 37% 11,700 Poor & Co class B. -«---No0 par’ 26 Jume24 43% Aug Ij, ---- ----' -«-- -<- o 
77\2 77\2| 7653 7653) *75 77 | ©7414 77 | *74%4 76lg 00 | Perto Rican-Am Tob cl A.100 85% Dee 
*30 311 30 30 28 28 27 2712° 28 28 F rr ns aneemaseneerani oe 61% Dee 
100% 10112}*10012 102 |*10012 101 101 101%|*10012 10112 1.700 Postal Tel & Cable pref_..1 106 Sept 
idee tent tick td coke ahead hed deed take Cane beeen Postum Co, Ine....... 1361g May 
5412 55'4) 54l2 55 55 554; 541g 55%,’ 6,400 Prairie & paatnenme 64% Dees 
6lig 627%} Gillie 61%) 62 62 62 6214; 62!2 6212 2,500 Prairie Pipe & Line....... ‘Shah in to asi o 
15% 1814] 16% 1712} 16% 1714] 1553 1612) 151g 161g; 17,400 Pressed Steel Oar...... No 331g Oct 
7ilg 7ilg) *68 71 68 68 *68 70 70 70 300 Preferred............. 931g Oct 
137g 137g] *125g 1314] 121g 12%) 121g 1253) 12 12% ,000 Producers & Refiners Corp... 29% Nov 
*26\g 38 *361g 38 361g 36's) 34 3614! *35ig a Heo PEs owe athaonnon 495, June 
40 4012) *42 43 | *41 «+43 | *41 «442 | #41 Pro-phy-lac-tic Brush..No par 91 Fed 
12012 123!2] 1184 122%] 11312 11914) 111% 117 110 115% 101, 800! Pub Ser Corp of N J..No par 831g Deo 
1061g 106%4| 106%, 107 10614 10614; 106%g 10712) 107!2 10712. 2,500| 6% pref 100 115 May 
#11912 119%] 11953 1195s] 11912 11912/#119 120 |*11 20 200! 7% preferred 12019 May 
#1485, 150 |*150 150's/*150 15014] 15014 150!4' 15012 15012) 300; 8% preferred.......... May 
*10653 107 | 106% 106%|*107 10714] 10714 10714) 1065 100% 800|Pub Serv Elec & Gas pref. 100 105 July 26 11015 Apr 
9414 9612) 94 95%8} 915g Q94i2} Qlig 93l4) 05s 40, 100) Pullman, Inc......... 78 May327| 9 
161g 17 1612 1733] 1612 1612} 16 161g 16g T6le 2,600 Punta Alegre Sugar 141g Oct 1] 2 34% Jan 
28%, 3014] 2812 297%) 28!2 2914] 28ig 29ig 285g 297%, 196, -500|Pure Oil (The) ..... 23% Feb 16 31% Nov 
114 114 | 114 115 | 114 114 |*114 1144 114 114 00) 8% preferred. ..... me 110'2Sept 13 119 June 
1355, 137%} 136 137 134!g 13612} 1331g 134 133 134 4, 700 Purity Bakeries. ..........-. 1 1 
92 9414; 8912 9314) 83!4 89%) 83 89 84 877s 472, pend Radio Corp of Amer...No par| 6814 Feb 18} 114%Sept 12//_...-.....]-...-.-.. o 
54 54 54's 5412! *54 54%, *54 “4 *54 54% See cw anendamcacd 52 60 May 
3514 36%] 34% 357%) 331g 35\g] 33ig 344g) 321g 337s) 61, on Radio Kelth-Orp cl A..No par; 19 Mar26| 46% Jan 4 511g Nov 
70 71 6912 6912} 68 68731 67 70 7053 72%; 6,500 Real Silk Hosiery.......... 10; 57 Jan 7 4 60% Dee 
96 96 98 *90 98 *92 98 94 O4 30 #@Preferred.............100) 94 Oct 18) 1021g Feb 8 9713 Dee 
*9lg Q7%| *9lg 97% 9% 8 Qle Pig 85g 6 May 28; 16% Feb 1 16 Dee 
*78 80 *79 = «81 *79 81 80 81 75 807; 60 May 29| 1081, Feb 8913 Dee 
5514 57%) 555g 57%) 54 5614) 531g 557! 53 55% 28 Mar26|; 57% Oct 14 
*95 96 96 96!2} 95 95 961g 9612) *96l¢ 974 904 Jan 4) 8612 Oct 15 
*100 105 100 100 *99 100 | *99 100 *99 100 93 Mar20| 101 Apr 16 
1614 1723] 161g 17's] 164% 1653 1614 1612) 161g 1614 161g Oct 4) 31% Jan 3 
944 4412} *44 4412) 44 44 435, 43% 43i2 43ig 41 Aug27| 654%May 3j| -...-.--]| -.-. ...- 
---- ----]*105 10512] 10512 105'2} 105 10512 *105 106 105 May 3) 107 June 5& ete 
*987, 1017s] *987g 101 5 100's| *97 1001g) *97 100 935gMay 29) 111 May 6 
125 1307s] 12212 12712] 11814 124%] 11714 123 11514 12212 79% Feb 8) 14614Sept 20 
*111 11184)*111 111%) 11112 1114) 111% 1117%|*111 1117 1 Jan 7| 1151, Feb 27 
Stock 104g, 93 10 *9lg 97% 9lg 5g Dig Og June 8| 12% Jan 16 
6lig 62'gi 6O0!2 6153} 5912 605s) 591g 60 591g 597% 63 Mar26; 66 Jan i1ij/........--}]..---..... 
Ruchange 541g 54le] 54%, 5473| 53% 5334! 5lig 5lle 48% 4912 48% Oct 18} 64 Jan 2 
385g, 39 387g 39 381g 39 38 387g 238 3 37 Oct 2) 4953 Jan 3 
Closed— 2712 2814] 271g 281g] 27 2753] 27 277! 27 27% 25%,June 11; 4213 Mar 28 
3 65 3 65 *62 65 | *63 65 *63 65 59 May 28) 70 June 29}) -...-.--| -... ... 
Columbus; 73% 74 72 74 67 70 6914 7l1lg) 68 69 63 May 23 De. EE cea dccul ‘ctee ene 
*34 42 *34 42 *34 42 #34 42 *34 42 27 May 3i| 43'2Sept 9 
Day #11212 11914'*11212 119141*11212 11914)*1121g 11914'*11212g 11914 ...._- seh Mathie oepesthines 95 June 12! 1147%gSept 1€ 
60% 62 59%, 61 597g 62%) 607%, 6275) ps 6314 310,400 49% Febi19 64 Sept 16) 
71 73!2] 72% 80 7ilg 79 7314 7612, 7ile 76% 161,500 591g July 25 
1721g 17614] 17412 17612} 168 174 16914 172 1681g 16912g' 6,300 15414May 28 
*96 9612] #96 9612 96 9612} 9612 9613) 120 93 Apr 4 
105 105 105% 106 105 105 10414 10414 *10414 105 200 10114 Sept 23 
387g 387%] 395g 407%] 3912 4012] 39 40 3 39%; 9,800 365g Oct 5 
181g 187s] 18 1853} 17% 18 17 17%) 161g 17 4,400 16 Oct 4 
927, Q95i2| *92 95 92 93 91% 917%) 92 92 140 90 July 26 
15ig  15le] 1 157g} 1 1553) 151g 153g) *15ig 15%) 1,000 13 Sept 10 
15212 155 |7149le 1 14712 1501s} 144% 150 14312 14812) 51,000 139% Mar 26 
4%, 47 473 434 4lg 41 41g 453| 3,800 4 May 28 
60 G61lie] 61% 61 6312] 61 62%; 60l2 621g) 41,300 5612 Oct 4 
43 43 42 4219] *411g 43 415g 415)" 900 41 June 4 
2712 28 271g 2712] 27 27%) 267, 2733! 271g 27%) 28,600 25 Aug 9 
36 *34 36 *34 35 31 331g 27 27 2.400 27 Oct 18 
168 172%) 169 173%] 165 1707s] 16512 173% 2166 17214) 76,100 75 Mar 26 
33 34 331g 335s] 3153 33 3153 33 311g 3314; 6,000 181g Mar 26 
351g 35%) 35 3553) 3312 35%) 341g 35 34 3514; 55,000 3llg Aug 9 
109 109 {*109 10914] 10914 10914} 10914 10914/*109 10912 300 1074%May 1 
4053 4114] 405g 41%] 397%, 4133] 3912 41 39% 407g) 21,700 32% Mar 7 
' 49 49 *49 50 *4912 55 *49lo 55 491g 4912 200 48 Sept 4 
"6712 72 *67%, 72 *69%, 72 72 72 7ilg 71 200 68 Sept 3 
8 8 8 844i *7 8 *7 8 7 7 700 612 Oct 4 
341g 37 #35 37 35 35 34 34 33ig 331g} 1,400! Preferred........ --Ne par; 32 Jan 3 
3912 40 3914 41 39 3912] 381g 3943) 39 3934; 16,100'So Porto Rico Sug.....No par| 34 Mar 26 
825g 84 78%, 8253) 751g 79le} 74 77%4| 27453 76%) 37,700 Southern Calif Edison. -..- 535, Jan 4 
*30 4644 *30 4644 30 44 | *30!g 3712) *30ig 3712 400 Southern Dairies cl A..Ne par| 3512 Feb 16 
8 8 8 8 81g 8 8 8 81g} 1,600 B............N6 par 5 Aug 26 
#49 4919} 491g 501 4812 507s| *4812 49 49 49 800) Spalding Bros._....... opar| 48 Oct 4 
*110% 113 |*110% 115 +1108 113 |*110% 113 |*110% 113 | -...--. Bros ist pref....- 100} 110% Aug 17 
43 43l4] 42l2 4 42 40lg 407%) *40i2 41 3,900 IneNe par| 34 May 23 
*9212 93 97 98 O77 977i Q94lg 9712) *9512 98 130, Preferred............. 89 Mar 19 
6253 637%) 6212 62%) 5914 6lle} 58 6012) 58 6012] 7,900\/Sparks Withington....No par| 55%4Aug 9 
*7 Tig] «66% 7 7g 7lg] «*63%, «71g, * 71g 220|Spear & Co........... @par; 6 May 20 
*78 =—80 80 80 80 80 |*77 80 | *77. 80 200| Preferred...........-. 100} 70 Aug 23 
41 42 42 43 4212 43 42%, 43 42 4212} 7,300)Spencer Kellogg & Sons No par| 351, Apr 22 
§1 51 50% 5112] 493, 50%) 4653 48 471g 481g} 6,000/Spicer Mfg Co........Nepar| 45 Jan 7 
*46 4812} 46 46 46 4733) *46 4733, 47 47 700; Preferred A......-.- No par| 45 July 24 
—_ * 28214 8612} 8llg 83 81 8llg) 81 8212) 14,900| Spiegel-May-Stern Co.No par| 70 Aug 5 
1434 1312 14 1212 13 12 13 13 13 900| Stand Comm Tobacco.No par 8 Sept 23 
20612 214 20314 211 19314 209 190 200 188 19814] 64,300 Gas & El Co.Ne par| 80% Mar 26 
654 I4] 645g 65 Ig 6412} 641g 6512] 65 6514; 2,100) Preferred.............. 625sMay 31 
Shia) bee ahee . ttn man. agnal ona cabal cade Seed eotoed Standard Milling. ........ 100} 10213 Aug 16 
chub ahhel stem heel Geib cenel daae Wwhibd eibe. Guna aanmaes Preferred ...... ~------100} 98 June 17 
7412 76l4) 74 7484) 73% 761g} 7414 75 741, 76 ' 29,000'Standard Oil of Ca!._.-No par| 64 Feb18| 81%May 
79g 81lgl 791g 81 7914 821g 795g 823g! 773g 8253 724,900’ Standard Oil of New Jersey.25' 48 Feb16| 83 Sept 16 
44 44%) 437, 44%) 4312 447%) 4312 4435| 4312 445s| 75,300|/Standard O1 of New York ..25) 375, Aug 10) 48'gSept 12 
314 3l4) = 31g Big] = Bg 38g] 31g «= B8q, BIg lg 400'Stand Plate Glass Ce..No par| 3% Oct 8; 9% Jan 21 
10% 114) *11 13%) *11 1314] 10% 11 | *10% 11% 80| Preferred...........-. 100} 10 Sept 5) S1 Janis 
rst: hele sine seem pes anal anon. aed adie! cade anaes Stand San Mig Co....Ne par| 41 Jan26) 56 May 3% 
5812 1g 59 558g 5812} 55lg 5714] 5512 5712) 10,600|/Stewart-Wara Sp Corp.-..-_-_ 10} 5514 Oct17| 77 May il 
168 169 | 16414 168 | 154 16314] 153 1574] 15114 155 | 23,800'Stone & Webster__.__- No par| 15114 Oct 18} 2011, Aug 30)/-...-...../..... von 
621g 6 631g 6373) 6 6512] 631g 6453) 63 637g| 18,900|Studeb’r Corp (The...No par| 5812 Oct 4 Jan 871g Oct 
*123 124 |*123 124 )#123 124 |*123 124 123 123 Ce, =a 123 May 13) 126 June 25 127 June 
lig 15g) F1lg 184) lig Ilg] *1lg = 15g lig 1lg 500|Submarine Boat...... Ne par; iigAug 2| 413 Mar 14) 6% Mar 
801g 817%] 8053 817%) 813, 8212 8412; 82 8512] 11,400/Sunm Oll_........ -.---No par| 57 Mar26| 86% Oct 16 77 Nov 
104 104 | 104 104 |*104 10412104 10419| 10412 10412 150} Preferred...........-- 100} 100 Jan 3! 1051g Jan 8 110 Apr 
1914 20 193g 19%{ 1912 1953) 1 191g] 1814 1914] 9,600|/Superior Oll new ...... No par| 16'2 Oct 4) 24 Aug20i/) -... -...] -.-- -... 
46%3 47 4653 4712} 4312 46%) 42 4314] 42% 43 4,900) Superior Steel_.....- ~-----100} 84 May3l!| 73% Apr 9 56% Nov 
*10l2 12 710 12 11 1l 1l il 11 1l 300| Sweets Co of America.._...50 9 Oct 3] 223% April 2313 Sept 
4% 5 544 55s) lg Bl 85 Sig] *5 51g} 1,000 ay woe anepei No par| 413Marl2) 9 May 2 7 May 
14 14%] 14% 14%) *13 14 | 131g 14 121g 1314] 2,000) Class A_..........Ne par; 11% Oct 9) 19%sMay 2 19% Apr 
*205g 21 *20%3 21 20%g 2033) 197, 1973] 197 197 400/Telautograph Corp...Ne par| 18 Junel7| 2513 Mar 28 2253 May 
175g 1753) 1714 17%] 16% 1714] 1653 167] 1673 17 5,500|/Tenn Copp & Chem..No par| 16 Apr 9| 20% Apr 29 19% Des 
643g 6533] 641g 6473) 63 6412} 62 63%4| 62%, 637s) 67,300,Texas Corporation........ 25| 57% Feb21| 71%Sept 12 74% Nov 
70 70%] 69 7014) 6753 69%3| 66% 6833] 671g 68%4| 23.300)Texas Gulf Sulphur...-No par| 65%, Oct 4| 85% Apr 18 821g Nov 
161g 177%] 1553 17 1553 161g] 151g 1633] 153 1553| 21,600] Texas Pacifie Coal & Oil....10) 14 Oct 7} 23% Mar 21 265, Nov 
14% 15!g/ 141g 15 1312 141g] 135g 141g] 131g 143s! 15,400|/Texas Pac Land Trust......1| 12!2 Oct 4| 2413 Jan 17 30% Ap 



































Bid and asked prices; no sales on this day, 


a Ex-dividend. y Ex-rights. 


d Ex-div. 200% in common stocks 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARB PBR SHARB 
for | New YORK STook | galverts or'dp-sberdiow ca 
Saturday, | Monday, | | Wednesday,) Thursday, , Friday, | the EXCHANGE —_*__ 
Oct. i2. Oct. 14. Oct. 15. Oct. 16. Oct. 17. Oct. 18. | Week. Lowest , Highest Htohen 
$ ver share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscel. (Cos.) Par| $ share | § per share shere 

297 tal 2612 29 2712 29 27ig 28 27% 28 6,700/Thatcher seatiasines 181; Mar 14) 35 Sept i Sota May 
745 48 | *45 48 *45 4712) *45 4712, 45 45 200} Preferred..........No par| 85 Mar 9) 49%Sept 4 585s June 

37% 38 3712 38 37i2 38 37% 38 371g 3712) 1,500/The Fair............Ne par| 3414Mar26| 651% Jan 521g Dee 

*11014 111 [#11014 111 |*11014 111 *11014 111 [#11014 111 | -..... x wennen 104ig Feb 26) 110% Oct 9 114% Oct 

42 42 42 42 43 43 | *42le 43 42 4212 600|Thompson (J le ae 42 Sept27| 62 Jan12 71% June 

181g 18%] 17% 1812] 173% 18%) 171g 18 1712 18%3| 23,000/Tidewater Seuss OU NN 17 Oct 4] 23tgJune 7 25 Sept 

*8612 87 8614 8612] S86l2 86!2] 86le 8612) 86 87 1,800 nn epee 84 Junel8| 90% Aug 91% Dee 
*32 034 32% 3210] 33 33%] *321g 34 | *321e 34 000/Tide Water Oil-----------100 (271g Feb 1) 40 June 7 41lg Dee 

93 93 99134 Q4lo} 917%, 93 93 93 *9llg 94 500] Preferred............. 90 July 26; 971g Jan 17 1001g Dee 

28%, 28l2] 2712 28 27 27ie} 26 26%) 26 27 6,200/Timken Detroit Axle...... 225sJune 13} 34%sSept 24 Paes ee 
1271g 128%] 12812 13612] 131 139 | 13014 13814] 1311g 1393s! 91,100|/Timken Sour cartes ie Gor 73\q Feb 16) 150 Jan 3 154 

101g lls} 10 10%) 10 10% 1012 9% 10 | 13,000/Tobacco Products Cos... a8 9 Oct 4) 221g Mar 18 cane coco 

131g 141g] 1314 13%) 12t2 13 12 1314! 103g 12%] 9,000) Class A.............. --20] 103g Oct 18} 2253 Mar 18 tia binbe 

*13% 1373) *673 10 *81g 10 Ble Ble! *5 8 100! Dividend certificates A ....| 8% Aug 2) 18 Feb13 

*Zlg Qlol *8l2 Qlel *8lg le} 8le Ble *5 Sle 100} Dividend certificates B..... 844 Aug 2} 20 Mar 28 24 June 

*812 10 *81p 10 *81o 10 81g 81s; *5 81a 100} Dividend certificates O ....| 84 Aug 2] 191g Jan16 23 Aus 

13 13%} 13 131g] 121g 13%] 12l¢ 1234' 121g 12%) 85,200|/Transc’t’l Oil tem ctf..No par| 9 Feb26) 15% Aug 28 141g Nov 

493, 4912) *47 48 | *45 48 | *45 49 | *45 49 | 200/Transue & Williams St’! No par; 39% Oct 9} 53% Apris 69% Feb 

4673 47 4753 47%' 441, 4414' 4314 431° 43 4412 960! Trico Products Corp...No par’ 38% Feb18) 63 July 3 447, Sept 

21 223] 22g B24} Vlig Zlle} *2O1e 211g] z2O1g 2Oig/ 1,100|Truax Treer Coat isesane No par| 1812Sept 18} 31% Jan 23 

48 48 48 48 | *47 48 | #47 48 47 47 800] Truscon Steel_........... 44% Mar 26} 6153 Jan 63% Des 
174 177 | 17212 175 | 165 174 | 16212 16712} 163 165 | 11,600|/Under Elliott Fisher Co No par| 91 Jan 7| 181% Oct 10 93% Dee 

126 «..../°126 §=....191985 =-...10185 «=....1 188 135 en ERE 126 Jan 5) 126 Jan & 126 «=ADF 

24 24 | *23% 24 | *23% 241s] *23% 24 231g 23% 400] Union Bag & Paper Corp. ..100) 2212 Oct 8| 43 Jani14 40% Feb 
12214 1267s] 12014 123%] 116 122 | 11434 11953] 115 118%4/165,700] UnionCarbi&Carb No par May 22] 140 Sept 10}} .... -.-.. ones wean 

5314 5434) 5253 53%) 5212 53le] 752 4, 451g Aug 9| 57 Sept 30 Nov 

*152 165 | 152 152 |*152 160 | 150 3 121% Jan 15) 163%Sept 11 

106 10814] 10314 106 98 10412] 971g 78% April] 162 May lj} -...-.-.} -... pati 

7614 7614] *76 7812} 76 76 *73 681g April] 1091gMay lj} -.-.. -.--. ane nen 

5612 58 551g 56 5312 55 53 41 May31} 60 Oct10 57 Oct 

*130 ~~-1%130 ---|%130 _..-./*128%%4 00| 1141sJune 11} 136 Oct 135 Oct 

11 1210! 11 11%] 10 1133) 97% 9 Oct18! 271g Jan 11 345, Fed 
*77 80 80 80 | *77 80le] *76 75 Sept 12) 1 Jan lléig Apr 

641g 655s) 63 6434) 593g 6314) 573 SS Oct i8i TFRemMay Lh cose cscal. csne on eo 

4914 495s] 4912 4934] 491g 49%! 4819 45 Mayi13| 40%July 20])} ....-...] ---- -... 

3llg 32 3llg 32 2912 30te| 293, 29%, Oct 17 Feb 8913 Des 

124 128%] 12712 131 | 125!2 1307s| 126 1095sJune 12] 1581g Jan 31 148 Nev 

9% 10 *97g 10 *97%g 10 10 91g Oct 5 Jan 22 27% Ap? 
*50 52 1%*50 51/1 *50 = 51 50 4612 Oct 5| 85%May 1 8753 Nov 
65 65 | *65 6512] *65 6512] 65 67 65 65 60] Universal Pictures lst pfd_ 100 59 Oct 2} 93 Jan 2 100 Feb 
5% 866% 5% «= 64, 6 61g 5% «=téG 5% «66 13,100] Universal Pipe & Rad..No par 5ig Oct 4) 22% Jan 35% Oct 
uth: A ease Se ee Te See Te eS a Se Preferred 100i 72 Oct 4 Jan 106% Des 

23'g 2333] 24 25 2312 25 2314 2414] 231, 2412} 8,600 215g Oct 11 Mar 18 63 Nov 

161g 1612] 1 1653} 1612 1653) *16 1612] *16 1612 700 16i2gSept 11} 19 Janil 191g Nov 

18% 18%] #1812 19 | *181g 19 | *18lg 19 | *18l2 19 1,700 1853 Apr 18} 20 June 18 19% Dee 

22Zig 22lol 2lig 215g) 21 22%) 21 21%} 2lle 22 100), Seana Br tere 1253 Mar 26]; 23 Sept 24 20% Jan 

Q4ig Q4i2} *9412 9553] *94le 97 *95 97 *95 97 100 ‘* 7144 Mar 12] 97 Sept 24 90% Jap 

*5 6% 51g Sigh = #5 6%) *5 61g] *5 6 100|}U0 8 Express 2 Jan 23| 10 Apr 6 Jaa 

40's 40!s] 3912 407s] 36!g 381s] 34 36 33 341g] 7,400 c 29% Aug 28| 49% Jan 58% Jaa 
23212 241 ory! 23412] 22434 233%4| 223 232%] 221 23412] 52,800 128 Jan 16| 24353 138 Ot 

21% 21%] 21% 21% 1lg 21lo} 21 2114] 2012 211g} 1,600 1714 July 24) 351g Jan 14 61 May 

301g 31 30 30% 32 301g 3012} 3012 31 2,600 291g July 24) 61% Jan 1 72 «#8Ap 
993% 96 93% 9334) *94 96 *93%, 96 *93%, 96 100 90 July 30} 107 Feb 10013 May 

9014 93 895g Qlis} 88!g 897s) 88 90 88 8812! 9,300 81 Jan 8] 11019 Feb 9353 May 

547g 567%) 5412 563g) 5214 5534] 5214 5312) 511g 5312) 38,400 42 Jan 8| 65 Mari8 63% Jap 

75\g 7712} 754 797%] 76% 7712) 77 7712) 75le 78 4,500 691g Aug 14} 921g Jan 16 109% Jan 

Steck 48 48 48 50 48 4814] 46% 4814] 4612 47 2,700 Oct 727, Mar 711g Nev 
*531g 5334) 5312 5312] 531!2 5312] *53lg 541g) *5312 537% 500 50% July 16) 58 Jan Jan} 658 Dee 
Exchange 22713 23314] 223 22914] 21112 22313] 21014 2193g| 21114 21914 922,800) United States Stec] Corp..100] 163 May 27| 261%Sept 3 ‘ais ieeaeaigianls 
142% 143 | 142% 1427] 14253 14253] 14212 1425s) 1421g 14212! 2,600} Preferred 13914 Aug 5] 14414 Mar fan] 147% Apr 

Caceed 95%3 97 95 9612] Q212 9210} 9412 95 95 95 1,400|U 8 Tobacco.........No par| 80%,Sept 25) 109% Jan 30 June 
#12614 128 |*12614 128 |*12614 128 |*12614 128 |*12614 128 | -...-. Preferred 1°614 Sept 20] 1438 May 1271g Jan} 139 June 
Columbus |*290 325 he 320 |*290 325 |*290 314 |*290 314 | -----. Copper Jan 363 Mar Dee 
49% 51 49%! 47 49 451g 47 45 4612) 22,400/Utilities Pow & Lt A..No par| 356 Mar26| 581g Aug 5 45% May 
Day Big 84 % 81g 8 8ig 73%, 7% 7% «=8il2' 4,100 Sales 6\4May 28! 1319 Jan 21!).........-|.....-..-- 
*71 74 | 27312 7312} 71 +71! 72 72 3 eee 500 6714 Aug12} 82 Jani6// .......-].....-..-- 
831g 8412] 82 84 7914 82 79 84 | 7,900 68 May 31 60 Jan) 11lig Nev 

<a 2 ae 2, Se Re eee eS a 27 Mar 12 Jan 

tie tel “SGN “te | sao tae] “Lal ate oo 3 ss deal 15 Bes 

is 4512 5 51g 3 45 4 44le Cc aD 

ANGE SU. aaa S: (i RR yc aie, SRSA S:. ae 110 Mar 1 10119 Janj 11213 Des 

914 95s 91g Oly 91g «Oly 9 91g 9 91g} 2,600 9 Oct10 J 20% Nev 
*36 3712] *3512 3712] 35!2 35le} 35 3512} 35 3512 700 35 Sept 25 445, Jan) 64% Nov 
*87 90 | *87 90 | *87 90 | *87 90 | *87 90 | ------ 8312 Oct 4 881g Jan} 991g Nov 
*108% 110 |*108%, 110 |*10814 110 |*108%, 110 "10st 7, ee 165%June 8 1061g Dec} 11413 Ape 

*43 45 | *43 448 | #43 «48 411g 43 170 40 July 22 Oct Jap 
120 120 |*120 125 | 117 120 | 115 118 iB 11st, 160 50 Jan 16 221g June| 74 Nev 
*9584 104 9614 9644] 96 96 96 96 | *9614 97 150 91 Jan 4 74 June}; 99 

*115 129 |*115 130 | 120 120 [*110 125 |*110 125 20 “# Jan 2 191g June| 48% Nev 

35% 3612] 35 3614] 34% 36 | 34 35%! 34 36 | 13,600 221, Mar 26 28% 

100 100 |*100 103 |*102 103 |*102 103 |*102 103 1 100 Oct1 105 Dec] 10612 Sept 

4812 4 46%, 491g] 4612 4812! 46%, 481g! 4614 47 | 14,100 23'g Jan 8 141g Aug| 267% Sept 

40!g 40!s) *4014 43 *40lg 43 *4014 43 *40\4 43 10 401g Oct 14 70 1238 Feb 

85g 85g «=8%4) *812 85g Big 853 814 812) 3,900 6 Oct 4 15% Dec} 205 Jas 

ie 74 74 HA iA 73\g “id ist 73 i: Pgs Mn — 77 Des 971, 

534 55 53 4i 50l2 5312] 50l2 5 51ig 1,500 4 Oct 4| 6412 Aug 20//-....-----|.. eoneree 
*47 50 | *47 49 467g 467s) *46 49 | *46 49 3 44 Aprlo 51% Dec| 57% Dee 
29%, 3014! 29% 30 283g 2914! 281g 29%,' 28%, 2973! 8,600 27 Oct 26 Feb! 44% Oct 
200 203%4] 200 20612; 199%, 20712} 1993, 20412) 196 202%) 6,200 139 Apri6 140 1921g Apr 
*54 56 56 584] 60 63 6014 631g} 60 6112 410} First 60} 39 Aug 15 49%, Nov; 61 Apr 

221, 24g] 21 21%! 1912 2012} 195g 2ile| 21le 23%] 14,500)Warren Fdry & Pipe...No par| 15's Mar 26 J Oot 
*69 71 *69 71 9 71 *69 71 *69 i Sees Webster Eisenlohr......-.- 25| 6914 Oct won geetl anne wee 

331g 33i2] 33%, 347g) 3314 347g} 341g 3412) 35 361g} 6,300 Wesson Oil & Snowdrift No par; 3012 Aug 87 Novj 110 Dee 

57 57%) 57 57le) 57 57531 5712 577%) 57ig 58 2.3 Preferred.......--- No par| 56% Oct 105% 108% Nev 
249 2627s] 247 26014] 239 254 | 23812 251 | 24514 25712|115,700| Western Union Telegram._100) 179% Jan 18913 201 Oe 

6212 637s] 6153 63%! 5812 621g] 5853 61 591g 60l2| 18,700|Wetnghse Air Brake...No par| 43\44May 421g Jaa 
236 24434] 23312 23934] 222 23012] 21814 2295s) 2221g 23012} 93,600) Westinghouse Elec & Mis...8 1371g Jan 88lg 144 Nov 
224% 224%! 210 210 |*20614 210 | 190 203 | 197 200 2 lst st EER 132 Jap 05% 139 Nev 

587g 60 581g 58%) 56% 58 5614 5814] 577% 605s) 5,600) Weston Elec Instrum’st me par 22 Jan 121, 281g June 
*32% 35 | *32% 33 | *32% 33 | *32% 33 33 «33 100} Class A............ A 30% 4013 May 

104 104%] 104 10414/*#102 104 | 103 10473) 104 104 260| West Penn Elec cl ree oar 102 Aug 103 112 Age 
1071s 108121*107 108 | 1071g 1075s} 10714 1084s} 10553 10714 580| Preferred............. 103 Mar 28 1071 116% Ape 
*95 97 9612 9814] 961g 98 96 9773) 94 97% 370| Preferred (6) 100} 9014 Oct 4 9813 10413 A 
115 115 | 1141g 115 | 115 1151s] 11453 1145] 1147 115 420| West Penn Power pret...-108 113 Jan 8 1131 118 June 

#10414 108 | 105!g 108 | 10712 10712] 1051g 1067s! 105 105 240| 6% preferred_......... 102 Sept 27 103 118 Jan 
*521g 55 | *521g 56 5214 53 | *52ig 53 | *5212 53 200 West Dairy Brot ai'A=-Né ar 485; July 10 521, 78 AD? 

33 34 331g 337%] 32 33 31 314g} 31 3212! 3,400) Class B.........-... No 22igJune 11 20%, Janj 49 Ap 

71% 71i%s| *66 70 | *69 £70 6812 69 6814 6814 7C0| Westvaco Chlorine ProdNo para 49%June 1} O4igMaylli; -..-.----| -.-- ---- 

B44 34% 3412] 34 34le} 33 34 3312 33%! 2,600 Whine Ragie Os & Retg. a ed 304 Jan 30 201g Feb| 388 Nev 

451g 4612] 457g 467| 443, 4573! 44%, 467s! 45  45l4/ 7,600) White Motor_.......- 38 May 29 B04 Feb| 43% J 
487 487g! 4912 527%! 50!g 52 50lg 51le' 5lle 51%' 18,400' White Rock Min 8p melt 43 Jan 2 341g Jani 40% Nev 

16% 16%] 167 167%] *1612 17 1 163g\ *16 16% 400 White Sewing Machine- we om 12 May 27 33% June| 52% De® 

38lel 3512 35lei 36 36 | *36 3812) *361g 3812 200| Preferred........... Nopar| 32 Oct 1 51% Aug Dee 

17% 17%] 1714 1714] 17% 21 20 2012) 201g 23 9,800] Wileox Ot] & Gas..-.. No par| 16 Oct 4 1714 Deo] 221g Nev 

40 40 3924 392%] *3712 40 | *37 40 37 37 3,400} Wilcox-Rich class A....Nopar| 3414 Oct 4) 6144May 3j) -.-. ---.| ---- ---- 

3814 39 36 38%] 36 38 = a 32% 36 | 13.3001 Cla B.......-.... ‘0 par| 3253 Oct 18] 62 May 3j| --..----| ---. ---- 

18 18%} 18 18%] 17% 18!g) 17% 18 | 21712 177%} 45,300)Willys-Overland (The)...... 1712Sept 24 17% Jan| 33 Dee 

91% 93%] *921, 94 9llg Qllo] *91 94 | *91 94 700| Preterred......-....-- 9112 Oct 16 02% Jan| 1041g Dee 

5g Slot *5ig By 5ig 5g 5ig Big 5 514) 1,500 let: - “y ‘adrna iain No par 5 Oct18 11 16 Fes 
#1314 135g] *131g 1353] 13 1314] 13 1312] 1212 12%) 1,800) Class A............ No par| 1212 Oct 9 22 Jan) 35 4 

5014 50l4] 50%, 50144) 50 50 50 50 51 51 600 Raa sisss se anima sadeoaieiacnes 48 Oct 7 634 77% 

94 95%] 93l2 947%) 91 9353} 91 93431 90 925s) 31,700) Woolworth (F W) Co...... 85 May 27} 112 Sept 6|/-----...-.|--..-..... 
122 12312] 120 121 | 118 121 | 11514 119!2| 115 11812} 7,200)Worthington P & M...... 1 43 28 Jan) 65 Nev 
#92 9410] #92 9410] #92 9412] *92 9412) *92 9412) --___- Preferred A......-..-. 1 77% Apr 12 46% Jan| 93 Nov 
*87 88%) *87 89 87 87 *87 88 85 85 200 Ditarvanemmnt 66 Apr 6 41 Janj 80 Nov 
*90 110 | *90 110 | *90 110 90 90 | *8912 115 100’ Wright Aeronautical...No par| 90 Oct 4 69 Feb) 289 Nov 
731g 744] *73 74 72\e 73 721e 721e| *74 T74l4 900! Wrigley (Wm er)...... ‘opar| 70 Mar 26 68 Juy| 84 Aus 
82 8212] 82 82 81 8112] *80 8312] *80 82ie 600| Yale & Towne............ 61% Feb 11 6llg Wov| 8413 Ape 
241g 257g] 241g 25%) 2212 2453) 223g 237g] 2214 237| 38,300) Yellow Truck & Coach cl B.1 21 Oct 4 F 57% Nov 
*70 $4 1°70 341978 84. 1°76. 84.4 enceceh Pein ccececentece 80 Mar 8 1 83 Nov) 96 Apr 
55le 55'2} 55 55%) 53% 55 541g 55 *535g 5A4le oung Spring & Wire ae D 53 Aug 9] 509% Aug 19}/..-.....-./-------- 
137 13812] 135 13712]*125 135 | 130 131%} 131% 131% i 300 Youngstown Bheet &7"Ne 1056 Feb 19 115% Dee 

! 





























® Bid and asked prices; no sales on this day. 





a Ex-div. 20% im stock. 


z Ex-dividend. 


vy Ex-rights 


2512 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Bechange method of quoting bonds was shauged and prices are s0@ “and inicrest” —ezcem for tnoome ané defaulted bonds, 



























































ey BONDS Price Week's -l| mange 
BONDS Price Week's os tag if F~-% 4 i 
M. ¥: STOCK EXCHANGE i n. ye Pane BS] oo. | tonnes. 3 Jan. 1s 
~~ — = Btw Ask’ Low Awa Ne.\\Low ts 
U. &. Government. (Rep of) 88..1961/A O| .... 1074107 1 17)| 107 1 
932- Sinking fund Se ser B_.._- ‘A ©] 107 Sale {10612 10712] 22|| 10612 
ee ees a Danish Cons Manteip 84..1946|% &| 1085 109's/109 109 | Ai) 107% 11 
Gonv 454 % of 1039-47 D oe ennai ~-Tpaals 5] 10290 Sale [1025 104141 191] 101% 10s% 
3d omy 434 of 1080-47 B Extl ort Go... 1987F Al 100 101, | 90% 100%] 28|| Bese 101% 
Fourth Loan— © Ti ntnmdnatiniiie Oot} 28)/ 98% 101: 
Ext g 4}46...----Apr. 16 1962|A 88 Sale | 86% 85 99 
6% of 1900-1908..- 1k © ctf 66.19321M $| 98% Sale| 98 981 96 
Treasay 430-0 i08T-¥ 1A $ hme ia Sa" ms 22te Bale 02% 95 13 Ole +4 
ist ser 5360 of 1920..--- 981 
7|3 D| 98% Sale} 931s, 984s 2d series fund 5348. --1 Ao 90, 22k 9212 oat 3 90 wi 
a ee Parente tseie of fees exe fiszs ez al ae es 
0-year external 66....... 1962/1 10212 4 | oH ioot> 
. . 634a_.-.1953/M SB] 101% 104 |101% 102 00% 
mal Pedy: ka Cote etn cMay ioeaien $i" 2227] Set aue'29 30-year external 6345--...1963/M WW] 1021s .--|1015 Oct 20/---;|| 101 108% 
oh eee Tea oe 7272] 993, Mar’28 El Salvador (Repub) S6....1948|3 3] 109 Sale |10712 109 6|| 108 
registered... ........-- iosolhd be rrr TILL] 991g June’28 Estonia (Rep of) 7s.......- 1967)3_ 3} 77 78 | 78 jo%e| 27il some -— 
4% corporate stock ..----1957|MM| _... _-_-| 95t,June’29 Finland (Republic) extl @s--1945/M $| 90 907) 89% 90%! (27|/ 86% 97 
rit) po ne MN i0li gers 102 Oen'29 External s f 6i4e--------1956|M § 2s Sele o2l4 93 37 90% 992 
435 corpornie tock----1968)M ¥ O4 95° | dose sune’29 Finish Mun Loan 6340 A..1964/4 O} Oils Sale| 90% 91%] 10] 90lt Bote 
ee gm ahah IDsIA O} 96° Oct’29 External 6 4s B....1954/A QO] 9014 Q1lz) 901g 9014 1a oe asee 
448 corporate stock - - - -- 1931)A © O7ig 9812] 97 sept’29 French Republic ext 7}4s...1941/5 Dj 115% Sale |113% 115% rH — + 3 
ae ee ta plea | 987 4 99 Mar’29 External 7s of 1924_..__- | 1001, Sale 108% 10944) 163]) 1059 112 
Siks cubemae va ao =2--|101 Mar’29 Republic ext’ 7s... 194914 © 107 Bale 105% 107% 96 104% 108 
cae a..... Seales unieipality) 86... - 
$ 5 corporate steck..... rls © 1011g ---- 100% Sept'29 Gt Beit & Irel (UK of BiZa- 1987) A 108i Bate gee 10a 3 10112 . 4 
corporate stock - ---- sis 3 Sa wer loons 9. 4 100 
ares eaberes i eaidie iesls D] 101i 108 Hot Oct'29 65% War Loan £ opt 1929_1947|3 D] c97 Sale |c96% 97 cO5% 
Gigs cenpemnte S008 - « -.-- as ol ine en oe 7348.1952/M4 N| 10512 106 [1051g 105%] 11|| 104 10712 
te ee ee ee So”) fo * ---“Teetks beaeae pe Am and yy A. @.1964/MN| 95i2 981} 94° 9544) 18|] 91% 99 
New York State Canal 4s-.. 1960) ----| -... ---- 1014 July’29 Sinking fund see 66._...- 1968\F A| 7912 8112) 78 80 7613 87% 
sibicne-wlivaiads Mar 1958|" once so-e 4 July Haiti (Republic) s f 6s..... 1952\A ° 98% Sale ae + ta xs ove 101 
ss aliiall 1946|A Sale 974 
Agric Mtge Bank 1947|F Al 74 76 | 74 76 = a Munic Loan 7 48 1945|3 5 Ste Bale | 88 891 17 87 100 
Sinking fund 6s A--Apr 16 1948/A ©} 74 Sale 73% 75% External ¢ { 7s. ---Sept I 1 wha nee a s o1 kee oo 
Akershus (Dept) _— ry 86 = 86%, 86% 8 f 7s cer B..-- Tost 7360 oi we 9144 92 Qilg 92 8} 91 a 
a tt eet J 3 S618 Sale 8414 86lg ungary (Kingd off «17348-1944 F A 100, 101%2 100!2 101 of 991s 1011 
External series ©... 194. Free State extis s { 5. Fi 
orn “Heald 3] 857 eate'l oe $6 Italy (Kingdom of) ext’17s..1951J3 Dj 9653 Sale 951g 96%) 236/] Q4lg 97% 
asi okie lonaes a O| 83 Bale 83 $31 Italian Cred Consortium 7s A 1987 ™ 95 Sale | 95 961g; 22]| Q1lg 9612 
Of te nen... a ee os oorst .-----1947 M 91ilg 93 | 921g 9212) 11] 91 9O5le 
ee ee te saen- teenie Ol as Gaclas ss. Italian Pablie Uunity ext 70.1962 3 3| 925 Sale | oii, 93| 92]| 90 96s 
Ot SS A | mg adie 196813 D Sit, Bale 901g «91% Japanese Govt £ loan 4a....1981 3 J 23 94 238 193% 2 20, 3 
: Gove rem Wh ts- i te Bia me - Leip tommy ot 7s. ..1947 F A 9819 100 98, 99% 7 95 100% 
eo 925- ; Sale Lower Austria (Prov .-1950 J 97 2 921g 
Ext! 1 60 of Oot 1925 ipl © oot Bale Ha 20g oem Gtr os ipcecs 21004 A 100” Sale 9912 100 | 43/} 9st, 101 
a ate ‘ 
Sink fund 6s series A.-_..-. 1957|M &| 99% Sale| 991, 100 s MN] 9912 9919 32 101 
Extiet Gect bay 1020 1900/0 | 90" Sale| os gets Medellin, (Colombia sao) 1804 D| 71% Sale| 69° 71M) 22 69" 30% 
External State Ry)- Sale 4346. 1943)... nia 
sf 6a ( Ry). 1960|M $| 99% 98 9914 > belies. ty eve Daal 
Exti 6s Ganitary Works...1961/F A| 98% Sale | 97% 99 Mgaico (U 8) ext 6 of 1800 4 45:0 5 sig 49% beget o = 
} ae Dod = ah ya -ee al oe b+ 94 Assenting Se large...........j....| _... -.--| 28 July’29|_...]| 26 34 
argen inna’ <7 sue pasiM $| Bone Sale Soi, 90! Assenting 4s of 1904.......- ieee ota naeel Oe 143s) 121) 13% 22% 
Australia 30-yr be. July 16 19559 3| 95° Sale| 0312 95 Assenting 4s of 1910 iarge----)----| 14 20 | 141, Oct'28)....l] 14 Bite 
Extig 4)40 of 1928--- 1960 N| 83% Sale| 85 86" Treas 60.0¢°13 sesent (large) *33\3" 3] “25ig 30 30 Sept'29 37s 
eeeaece 1313 D/ 101% Sale 1100%e 101% 63/| 1001. 108 | Smai......................|.... Sea ee un 
Austrian (Govt) sf 7s .-.-- 5 D/ 101% Sale |1001g 101% ay seal Ol “Sin 25 a3 
0 ) B 
Bavaria (Free State) 6}48..1945|F Al 947, Sale! 921, 947% M tnas Geraes ( re ‘ie ‘i pe 
"tie ee iF A 109 Sale 108i. 1091 Bet cas 630s caries A. -19801o4 $| 87 Sale | 87 87ig 
eer Ot Pin cangssccoe i900 MS$ we ios . 105 ‘ tevideo (City of) 76....1952/3 Dj 997%, Sale | 99 997 
26-year external 6 }48- . . . 194 3. 3 10412 Sale r+ i008 astser A......... Ni 9412 95 | 95% 96 
Sesame So-aen6iis-.__aa 3D 107% Bale 10718 107% (flat 8 S| 10212 106 |103ig 104 
Stabilisa loan ~~" 1956 State 1 
surges Goreas) of os... ioasia wel 20° tiogliio® tio” Neirterual ef Ge  - Ape 196S|A O| 90% Sale | 90% ath 
Paar tubes tend 60... 1990 orway 20-year exti 6s 101% Sale |10053 4 
Berths (Germany) 616 =“ ORO 9 98 Sale Hts Hs - Seok eae —— A 101 Sale 100% 101s 
External sink fund 68... _198 Sale external 6s....-- Q| 101 Sale 10012 
City) ext’ , ee 4 oe” Bele Ooty 108 year 6 $346--....... Dj 100'g Sale| 99 10012 
Bolivia (Ropubtie of) exti 8521 7m N| “oa, Sale a 1001 External sf 6e_...Mar 8} 93% Sale| 92% 94 
Eaweal ene fe. metry 4 Bis Bale 791, Bile Municipal Bank ext! s f 66. . lis Sale 90% 911s 
Bordeaux (City of) 18-77 tac ipealM 100 Bele pots 100° Oalo (City) Soaret ee N| 9912 Sale 97% 9912 
. —_ 6 e 
Brasil (U 8 of) external 8s... 1941) 3 4 105 Sale {105 106% ee oe 4 as ome i oe a 
Exti ge of 192 “cipe7la ol 87 Bale a Eatle! tsow A..d4ay Ni} 90 Sale| 891g 91l2 
7a ( ents Tatiway) ---"106|3 D 55% Sale 95 9512 Pernambuco (State of) ext 78 °47\M &| 87 Sale | 87 87 
quines Gen ate “Toos|aa ‘9 10278 10512) 105 19016 of... | lla S| 97% Sale| 97,4 98 
Brisbane (City) 81 oe... 1967/04 8 1388 Bale *38t3 8855 Nat Loan ext! sf ist ser -1960|7 81% Sale 804 S2ts 
Budapest (Citys ext sf 6s - 196215 | 2. 7310 75a 8312 Poland (Rep « of) gold Gs..-.1940/A O| 77° Sale| 7612 7712, 
Busnes aires (City) 6540. “19663 4 36! oe 957 99 Seattieation eae 6 £ Te....198% A : ~~ = pe =. | 
—-—- JU e 
steer Ga-----tesle S| det S| Soe Pepe Alec, mia, @ LOG Onan 
Buenos Aires (Prov) exti 6s. Sale “4 J) 95ig 8 
Bulgaria (Kingdom tie 19673 3 aon Sale 7B Poe Queensiand (State) extisi17s1941)A 0] 110 Sale {10912 110 
Stab'l'n!'n fe Nov. i663 $6 Bale | S5ig 86% 25-year external 6¢_....- 947|F A! 102% Sale |1025s 103 
ep petieme age Bag shy Blo Grande do Sul ext! 618s-1946/4 @| 105% 10542|10514 1054) 19 
Caldas Dept of(Colombia) Sale| 87% 89 | 25|| 8713 101 | Extief6e_............- 1968|3 79 Sale 8 
(Dosalsion ASA O oo Sale oon, 100 Extis f 7s of 1926_-_____- 1966|MM| 92 Sale| 911g 94 | 
ee MN p+) Sale |10112 1021, Extl sf 7s munic loan... _.. 1967|3 D| 9212 Sale | 92 9212 
= . IF al gos gale | 96. pen Rio de Janeiro 25-yr sf 8s_--1946|4 @| 105 Sale |104% 105 
Carved ad ( City) sf 8s_--.-- 196415 3| 10418 Gale Hoste 1043 Exti s { 6}s_........__- 1953\F A| 85 Sale| 84%, 86 
Cauca {WDept) Colom 7340°53/A O| “O57 Saic| ssi 967 Rome (City) extl 6348....-1952|A O| 87 Sale| 86 87 
pn a Bank Re ale ® we Rotterdam (City) ext! 66..-1964/M N| 10312 10414 104% 104% 
Farm Loan Sept 15 1950|M $) 941, Sale | 92%, 941s] 167|] 92 99 | Saarbruecken (City) 6s_._-- 1953/3 J} 83 --.-| 85g 8 
Farm Loan sf Ge-suiy 1s 196013, 3| S4'° Sale go, Bale Seo Paulo (City) 86, cMdar 1952104 N| 108% 11414 110) 110 
960/A ©] sii, Sale| 79% 82 | 216|| 755 88° | Extl et 6ise of 1927... 1957|M N| 89% Sale 
Form LeanGa cee A Ape ls asjA O| Siz Sale| 79% 82, gan Paulo (State) extie?8a.1986]3 3] 100% Sale (100% 1021 
Onile homes ws eco tae Seow. External sec s f 86_...... 1950|3 J] 100% Sale |100% 101 
yous cxternal 7 1942|M N Sale {10012 102 External s f 7s Water L'n.1956|M $/| 93 Sale| 921g 9312 
Slemnd ching bond So 601A O| 195 Sale| 89° 901 Extl s f 6s § int rete___._- 1968|3 3| 79 Sale| 7912 81% 
Srtetetey ums 3] Suan |e eeu eee Sire tele one 
Ry ref exti s f 6s........ 1961/3 J] 9112 Sale | 891g Q91l¢ 94 | Saxon State oe Bee 2 
Extl sinking fund és al ipo|M 8 1° ry Sort 92 8 $8" Oa Seine Depsel r (France) murs "4213 J) 105ig Sale |10512 107 
ei shea iooe-June 3 teil? B| Soi Suc | Sut Get) “al So Sou) Spe, Goonae por Seah N| 8h Ga | es 
8 f 6%s of --June 96% Sale | 9612 2| 5\| 954 100%] Extisec 7s ser B........- HL» ia 
Guar sf 6s........ An } 874 Sale | 86 aoe 3 85% 94 | Silesia (Prov of) Fp ge rt 7 Sale| 69% 76 
Onristiasia (Oulo) 30-yr ef Ga -t4|M S 81s 100 [100 100°| || 98% 102" | Solmsons (Clty of) ‘ext! Se---foas/F Al 83° Sale| 85° 185 
Cologne (City)Germany 63481950|M S/ 931, 95 | 93 94 | 10]| 87% Styria (Prov) extl 7s_.....- uns Gl iste 1. a 
Colombia (Republic) 6s_..__ 1961\3 J} 81 Sale| 7912 8112} 44|| 76% 91 | Sweden 20-year 6e_.-..--_- 1954(M NI 103 — le 110212 103 
Colombia M i Banh of Oika-ipa7iA ° sort gael ae eas = Le +8 Swiss Confed’n or i Be__1940/3 3} 108 Sale |107% 108% 
Sinking nd 7 of 1 ak MN| 1” Sale St 83. 4 80° 931 Switzerland Govt ext 5448..1946|A O} 1035, Sale 10253 1035s 
Sinking fund 7e of 1927..194 FA sod wy 33% Oct’29]____|]| 81 95% Tokyo City 6s loan of 19 --1953|M $ 747s Bale 74%s TAN 
ene -----19eslaa 87 Sale| 85% 871 Sail Sa” Soe | Toltme (Deck an esti 7e_---1947/M 7 on alesse 
Opeete ee) eat re... . $s Sale 9214 9312 7 Olly ve ES aay ero aan 7a. .-1945|3 D| 92311 9314 Sept'29 
Oerdoba (Pre ) At 781942/5 J Osis Sal 98 9812} 10)| 941g 101 External s f 6 }4s.-June 15 1957\J_ D 80 80 
Costa Rica (Repub)extl 7s.1951|MN| $rit suo | 3S, - 96 "1946|F Al 10612 Sale |10612 108 
Guba (Repub) 66 of 1004.71 S isin hee Cand a oe yf aieesbomt 1960|M N| 97. Sale| 96% 97 
Btornel be of 1014 cer A-.1040|F A ies aR io” 103 “""ill 97a 103 '| Venetian Prov Mtg Bank 75.1952/A ©| 89 Sale | 89 90 
External loan 4 ““1940F Al ‘987% daic'| 06t2 ‘992| 48l| Oath 90% Vienna (City off ext ot @a--1963)04 8) 82% Sele | 82% Stig 
(Dept) Cotumbta,| | 12% Sale j100% 101 | 23 ~~ Youohams (City) extl 68.221961/3 D} 921, Sale| 91%, 9217 
Ext s f6}4s_._........_ MN! 71 Sale! 701s 73 22! 691g 89% 



















































































¢ On the basis of $5 to the £ sterling: o Sales for cash: 
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-1935 MN 97% 977% 
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92 Aug’29 
| 88 Apr’29 
9412 June’29 
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69 July’29 
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9514 9612 
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927g 95 
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10314 June’29 
8812 Mar’29 
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July’29 
Mar’29 
9834 
66 
6512 
70 
Fe iy Oct’29 
8214 8814] 8314 $4 
ras: F Bee 
911g 9412} 9012 Oct’29 
8914 Sale { 887s 90 
-. 91% Sept’28 
94% 97 
10412 105 
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On Price ee 
N. ¥. STOCK EXCHANGE Friday hong i i) Some NDS ; 
. Range or Price Week's 
Week Ended Oct. bau F gery 3 fan . STOCK EXCHANGE. Friday or a 
1. Week Ended Oct. 18. Oct. 18. | Last Sale. Jan. 
Pia Cent & Pen Tn ak ae — 
ac lst ext ¢ 5e..1 .---| 98 98 ill 97 98 BiG AskiLow = Hg Low High 
Worlds East Coast’ ins 636021 881 ore 4 plank -- ----|] 93 99% ie eorles A A O} 103% 105 |103%, 1041 
le 2 F FE - 4 
1st & ref 5a series A...... 6714 Bale | 67 6755 = = 5s series B__.... A O}| 101% Sale |101%5 101% i rth 
Fors Bt UD Co ists 43401 Bale] 33 34 | 10i) 25% 60 pie erates O.-- ESS Feat ote [igen Site oe 
nwe °, lst g 4 93% ..--| 93% Sept’29|_...|| 93% 94 gold 66..... 3 Jj 100%, Sale 100% 1 9913 101 
From Eik & Mo Val lst 68 Sey **~tiaek tied tae ts * ae nas This dar tee Al ‘Soul St" eooe'se 99% 100% 
GH4&SAM &P ist 5e__.1931 * 56 -[100% 100%) 10)] 100, 103% Div 2d gold 3s_- “82in 65° ; 85 91% 
esi 3 Bept’29/_.._1] 96 6212 65 | 621g Oct’29 
cane Soca eee iat aes ce sea eral il ets | Mekeawen east 9 Sac | Saal Ee 
Ga & Ala By let cone 66 Oct te 92 100 & Cin Div 48..1955/M N| 891, 90 14 SS 80% 
Ga Caro & Nor ist gug 68...1929 6 86 3} 86 89 & Lex Div Mw 97100 | 97 sept'29 4 oo. 
qarriended a6 6% $0 July 1-1934 oof 08g Aug’201....11 06% 100 | sanman kt Choate tieeed Ga J 3} 97% ..--| 9712 Oct'29 9714 100 
Gouy & Oswego let be_.---194 ee ea Tee Wel lesen Gout Linen) C0. 2008S Fast eal os oaxas 72 76 
Gr R & I ext ist gu g 4340__1941 Sale|] 94°  95%| 20|| “oa%y oF Manttobe 8 W Coldaias's 6a 1984/3 D| 98% 08%] 97% Oct29)- or 108 
15-year “ge ae Bale tte i041 41}) 108% 113 | ManG B & N W let 38. -1941/3 J 90 | 85 29 
Seuss . € oe 2660 , 
Grays Point Term 1st Se...1947 Sale | 9255 9255 . ‘ > Mich Cent Det & Bay City 66.’31 fe 9914 100 90% ied 
Sainaiernebaied 7? coat aoe , 
Great Nor gen 7s series A__.1936 sale |109 110 | 180)| 108 119%| _ “Reetstered 7227 = Dudes 24g Apr29 
sepanonenconcoss ----|10712 Aug’29|___. eee eT , 
ie & vat 6 146 series A..-.1961 ale | 95° "05% i3 10713 . Jack Lans & Sag 3}48...1951)M 8; 82 ---- 79° Ha 
Genera! bs series Gr --~1075 Sale |10612 107%5| 381 104% 109% | nasa of 3 let ext Bac — A Ol 92° OF 192 Ocv29 Sek 
mua 6 oo nnn 2 t'29 
feneel {gs series D----1976/3 Sale| 9450 9514 Pr st . Mil & Nor lat ext 4148(1880) i9sa|) Di 89 95 | 92 “92 + 
Green Bay & West deb cits A----| Fe eee | 86" ocr2s] 20 o7%| mui Spar & NW lot gu 4a. _194 ma 8] 87% 90 | 871 Sepr29 +4 
Deben uxerr fb Sale Ol] --.- --.- | Milw & State Lin a , a Sow 92 
Greenbrier Ry Ist gu 43... _1940 + an - ae seri, | ate & Be outs et exce'ee i9aaiM Wl ~44i, 46°| 44 Oor29 mae 
Gulf Mob & Nor let 5s... ----| 91% Aug’29|_.._]] 911g 91& Temp ctfs of - 4 4 44 Oct’29 434 CBB'g 
lst M 60 series Gon 1960 104 1103% | 106) 15]| 97 106 Lenk nating se ta. 19801 S| 23° Bale | 2012 23 40 53% 
Oeil or 6 Perr Cn nnn nn- y Sept’29]___- - == e| 2012 2 
Gull & 8 1 let ret & tor be 1962 ao h6BMg OetS0..- 1 ek los Rot & ext 60-7" 5e sor A-.1963/Q 211g 242] 187 =. 106 35 
cons g 48.1999 -__-| 9314 Oct’29|___- 91% 99 Mar cates of deposit .....-. 191g _..-| 1712 Aug’29 16 1913 
Housatonte Hy cong &a.7_-1987 67 | Oa oli nd Bae eine rossls 3] 90° 94 [07° 98 53 80% 
cine Ble 951g ye BE) ye 97 981 
8 Fo att €,04 int suar-...1987 97 | 9512 053] 1] 192 O86] lat cone be gu ae to int---19ael3 3] 97 Sale| 97 97 4 9 9 
Houston Belt & Term let ba”1987 “pg~ 100% Mar20]...-'| 100% 103 yous eall wrest ©3468... 198M S| 20s Gale | 0g ON 9714 101 
lo <a” 4) 2 i. foe 8 9912195 Oct’29 ____ 
ew res lst g 58.1933 _--- 95ty Oct’20|_..-1] Snip Sole inthis tenia. MS 88i4 Sale| 87% 884 
Gad & Manhat lst eee wwn 1933 99 97 Oct’29}_._-/ 96ig 10215 Mississi ss Centens hk f 48.1941 MN 8414 pin thie 8312 Jan’29 Pa 
6s ser A. 1957 Sale 92% 941 571 87. 98 | Mo + Lama or ist 5a_..1949)3 3} 96 ----| 96 Oct’29 -___ 
rAeirmentnnme costony|« 0) 78 Bae o" 78 | ah] Hy Sly MG Roe eee -apglt 3] Ge Sle Ss 
| - 4 
Canta eget e106 | gu 6.209] 1 som ons! Serereeeris-—-tes 3] SR ae] Bee 
Baie (29)--..|| 87 87 adjust be ser A Jan 92 92 
8312 80 Aug’29|__ just 5e ser A_Jap 1967/A O} 103 Sale /1021 3 
2 831g Apr’29|____|| @Sig 831g) ist & ref SeseriesF...... 12 Sale | 72 75 | 
73 | 71's June'29)"---|| 7115 el eS oe eee ------ Ms 99 Sale| 97 99. | 160 
9 | 875 80s] 27/| 860 Conv gold 5348-.--.----- SIMM| 11212 Sale lie 13418 108 
=== tae ee 2 Sale 141 
ale | 86% 90 |"a| “6” ‘oa | Move Bir Drioriien ¢ be. -194s|3, 3]. 100% 0% July'28.-- 
9012 8312 Oct’29|___-|] 76% 83% prior lien g 6e...1945|J 3) _... 100%/100 Apr’29 ___- 
----| 87 Nov’28i___. lst M goid 48. _.........1045 53 Jj -_--. 99 99 Feb’29 _ a 
86% | 80m) 4) “Ba OH gold 46....-------- J 3} ---- 83%) 88 Aug’'29/--_- 
women 2 y dre oie 1 te | Moahile & Ohio gan anid da ->-- 5 May’29 
-77h 031g 10stel "3 1832 18312 | Mobile & Ohio gen gold 4s -1 M $| 90is 91 | 91 June’29 
107 |105 Oct’29|____]] 105 1 tgomery Div ist g 66.1947|F A| 97 99 | 97 9 
Sale| 9612 98 | 70\| 941 ttn Ret & impt 4}4s.....-.-- M S| 95 957%) 92% 94 
9419) 87 2 2 r+ Mar ist gu gold 46..1991/M $| 8512 86 | 86 Oct’29 
76 is duien 5\| 71% 75% aptly sieeelaaiided pa H 5 100 ve re om 
iii) 72% Ocv29)"--"|] Tay TaYs eg ae B| 75:2 Sale| "Tote *5%2 
2 | 31 1, 
84 82 sept'20 Dies T4l4 pha) ee ans SL Sew 4. ee 4 a Sale 87 87 
panne 7'201..- ll 73 7a | bens ey of Bee motion Alda. aioe Aug’29 
“"-7| 72 Bepv29\---"|| go be 9 ae be Sen 6060. a]... <222] 18 Suly'28 
90 | 88 July’29|/__-"|] gs 9012 yr coupon On - ~...- - J NS 
i OR AMM see an ik, oe es Sale| 8 834 
co cones) SONNE Cee O00 teceee ---- ----| 871g Aug’28 
Sale 110012 10112} 39]] 9912 106%) NW ot an Bee =~ 3 No 5.¢n ang Of Big 8% 
i 9412) Gl] 92% 9712 Assent cash war ret No. 4o0n|.--.| 17 Sale 7? IO he 
----| 91 Nov’28}____]} __. consol 48 - . .---..-. - . 1951/4 . 22 Apr'28 
Bi "See" aa “Ga waarmee oe acs 
ug’29| ~~~ an 16 * 
10112'100 “Oct’29|----|] 96 A + Mew Eagiead RR Cons 60.1868 r) = a 
Sale 19812 :™ was 108 N J June RR guar ist 4e__-_1986|F a rai pie ben 
ae gr? al Bl SSS [RG emcee innate yy ee Osh 
-~---| 7712 Feb’28)___. a== 86 86 
ws] St “Eaelaal “as as] ee toaae seme tae a a, i 
2 a1 2 le Cal istiscecicsC.......... 941 95 
79 | 75%, 75%| ill 72° so71 i ~~ ahem FA 98 Oct'29 
Sale 92% 93% 13]) 90 96%) lst series A. RRP ON } 100% Sal 10014 rOits 
----=--- 4 Sale 1 1 
42° 36° oct24].."'l| 30 SENS Ba ME lot cong be--1036-4 0 - 83 Bas 
: 4 Oct’29| ~~~" -- 97 , 
s Sale | 11 1512] 81 cae = NY conv deb 68..1935 M N Sale 1045, mas (to 
r} 86%] 8514 Aug’29|____|| 83% 92 oo ny eaepamemn N ---- 106 Jan’29 
o ----|100l4 Apr'29|_...|] 9014 100% 440 scrice A~_2013 ° pd * 
----}| 811g Sept’29 ____ Bllg 8412 5e series C....2013 A O Gate sae 4 
} - 9242 — ae fe ee . 106" Mar2s 
17 
: Bale 96 97% 25 pat 108 N Y Cent & Hud Riv M 334s 1997 s 7712 7814 
ky Central gold 4s..1987|J 4 2| 17 9012] Debenture gold 4s__----- 74ig = TAlg 
entucky Contpal gold da-“ios7|3 4) s4° --..| s4 84%! all 832 90% PB N oa * suly29 
rane 1961/3 3 89°] 85 Sept'20|-77-|, 85 90 | Lake Shore coll gold 3348. ‘ 9212 Oct'29 
: Seog 84 Sept'29 “Fil 84 (8 coll gold 3348-1998) F 4S 755g Oct’29 
pane ct’29 ~-""tl 97 101 | Mich Cent coli gold 3s... 76 76 
rs 10312] 95%, Oct’29|_ ~~~ Sat Pd Mich Cent coll gold 8348_.1998|/F A 75 Sept’29 
D Sale| 7712 771s 76% Siig] NY Chic & St L iat g da..21937|A © Haat 
N 78 78 Sept’29 eet TAle 781e Registered g --- 7 A oO 94 
N 984 9712 9814 9633 O91, benture 4s oc<-- 1937 o 9214 Sept’29 
A =o] ,99% Apr'2s)...-}} ---- 2d 6s series A B C___---- 13i|ea N ae oe 
. 103 |102 102 idd% 105%,| Rounding 6340 sories AZ_1974|A 0 101 101% 
N 99 | 9512 Sept’29|____|] 951g 99%] Refunding 5 Brierls 3 — 
eed a Fides OE ion’ 
Spin elie 5 36|| 82% 86 |N ¥ Connect let gu 4ise A. 917%, 94 
al St aac|Ss" S| °S SYS [* zcmememmense atone 2 as a 
~ enn OO > MeovOG. «2 eccc 400-5 Ee ope me & = Sept'29 
FL en yn Mé 105 103, 103 | 111 100% 107%] en mse a. & O8te Mar'28 
mee, . AO we sete 10313] NY & ot gu gba __1psolm N oie 
von ds -s 37. 88 Aug’29 oreo 87% = NY& gold 3 ---2000 N “75ig pees Oct’29 
Little MN 10512'102 Oct’29}____ 981g 108% | N Y “Ist En ek: apt ee Se 7514 Oct’29 
Lane Dosk o Be ee re gbie Dee aal--- || et ML ™ Lae AW leanne orale W| 10% <---|'se° Apras 
ng laid Ist con gold 68 Juiy1931|Q 4 Sa are A W lat Te ext.---10801M S| _--° -—--|100% Sept'29 
Seated ann RNS BST acc] 2%, Smee gl] sou Wag IN Ye Lome Brann Gi -agaale 8| 8 -W-"| Gr dope 
aaa ncenennnnnn-- 1932/3 D 4 894, 94 |N E Bost Term 4s... ---- pt'29 
Unified gold 4s 1pag|M 8 .---| 9912 Dec’28 N 4a...1939)A O} _.__ -.--| 9512 July’29 
Debenture gold Ss. 847g| 863, Oct’29 ere cece on & H n-c deb 4s_ __ 1947 801g __-.-]| 80 t’2 
80-year p Ay 45 poeres 1986 Z = 997g 96%, July'29|____|] 95 on-conv debenture 3}48.1947|M 8) 74 Sale | 74 we 
unt eel tt 3 193715) : 94 °| 95. Oct'29\-77~ 100 Non-conv debenture 3 }48. 1954 Te 3.5178 72 
eee © tet cae a ie 2a 949 Sale | 87 871 "i 1955 3 81 Sale 81 81 
rater Sh B lst con gu 5s_Oct '33/9 J Galo i ss fel ok 1956\M Ni 8012 81 | 797 
Lou & Jett Bdge Co gd g 4a.1945|M 8 a eS esis 3] 73° 74 |718 oe 
Denne & Remvaile Go... 1907i hae “taant a 1948|3 3] 134 Sale [13118 137 
gold 4¢...... ----1940)3 4 win sow - 53 ® 12017 oct'29 
wcececee dion ici oes - ence 4 o 
Collateral trust gold 6e___ 1931! M ----| 9314 May’29 _ A O| 10412 Sale 10412 104% 
10-year sec 78...May 15 99 100 | 99 Oct’29 ---- MN] 75 Sale| 73% 75 
May 15 1930MN/ 101 Sale 100% 101 2, 90% Sale | 88° 90% 
| 851s 88 | 84% 847%, 
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10512 Oct’29 


104 10412 
140 oor 
2 


102 Oct'29 
103 Oct’29 


971g 098%) 
9612 9619) 
O74 97% 
9634 96% 
97 97ig 
105 105 
917%, 931g 
91%, 9312 
83 87 
26653 26812 
102 10212 
961g 97% 
71 725g 
98 981g 
91 93% 
93 94 
9 99 
102 10314 
1 1 
102 103 











931g Sept’29]----. 
8 801 


g 
e 


< 
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J 
ork 


° 
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Dudelange 6 
Agen oe lst & ref 5s 
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‘Danube 76 A...1 
Westphalia Elec 7e 
mtge 6s.......... 
Warrants......... 
Sedu iesneee 6s....1944 
OCT. induce 
Gas & El 7s ser B_1946 
348 series C ... 1948) 
4s series D__.1977|M 
&Ipm &s...1 
& Pr ist 5e._..193 
Yds ist 4448. .1930 
& P Sestmpd_ 1955 


San Fran Power 56.1949) 
Corp s f 6348. ...1946 
Exp coll tr 7s...1941/F A 

Petroi 6% notes. ...- 1929 
clair Cons Oi] 15-year 78. . 1937 
168 series D_... 
series D..... 
Oll 56 4eser A. 1938 
ef 5e..... 

deb 5346. .......- 

Corp Ist 6 %s-_ .1933 
Rico Sugar 78... 1941 


Trumbull Steel ist s f 6s_...1940|M 
Twenty-third St Ry ref 58_.1962)5 
Tyrol Hydro-Elec Pow 7 48.1955|M N 
Guar sec sf 7a..__.-.-.-- 952\F A 
Ujigawa E) Pow 8 f 7s..-.-- mM 
Union Elec Lt & Pr (Mo) 56.1932 
Ref & ext 66...........-. 933 
Un EL&P (ill istg5 
18 Eley Ry (Chic) 
Union Oli ist lien s f 56....- 1 
30-yr 68 


jurbach 
f 76....1951 
ser A 1947 
930 

















101lig Sale 
99 Sale 


951g Sale 
92% 93 

9014 Sale 
1011g 101% 
10012 103% 


75 76 
103 10312'103 
100 


---- 


92 Sale 
981g Sale 


97% Sale 
‘87% Sale 


971g 99 
1007g 101% 

77ig' 
1001g chucae 


10512 105% 
95%, 961g 





10612 _... 














991g Sale |9 
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1011g Sale 
731 99 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of trsanactions at 


the Boston Stock Exchange 


Oct. 12 to Oct. 18, both in- 














clusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price. Htgh.\ Shares Low, Htgh. 
Boston & Albany -.---- 100} 172 171 173 356] 168% Oct) 182 Jan 
Boston Elevaied-.-_..-.- a 74 76 364| 68% Oct! 88% Jap 

Preferred ....------  _ 90 91 55} 87 Aug} 101 Jan 

1st preferred.......- 100) 105 1038 105 235; 100 Sept) 116 

24 preferred......-- 7%\| 87% 92 125} 85% Oct! 108 Jap 
Boston & 

Prior stpd..100) 111 109 111 170} 104% May/| 120% July 

Ber A let pfdstpd ...100) 85 85 87 120} 71 Apr} 90% Sept 

SerB ist pf stpd.....100)_..... 130 130 142} 112 May} 141 Sept 

Ser C ist pref stpd...100)_..... 112 112 26) 100 Apr] 124 Aug 

Ser D Ist pf stpd....100)_..... 160 171 70| 140 Mar] 180 Sept 
Boston-Providence ...-100)...... 174 174 70} 168 June} 199 Jan 
Chic Jct Ry & U 8 Y pf.100)__...- 100 = 6100 130| 99 June) 107% Feb 
East Mass St Ry com..100)_..... 15% 15% 10} 15% Oct] 27 Feb 

lst preferred - - - 00} 54 54 55% 60) 54 Oct} 70 Jan 
East Mass St Ry Adjust _ a 43% 43% 40| 42 May! 56% Jan 
Maine Central.......-100) 85 85 86 770| 62 Jan) 86 Oct 

Preferred. ...------ 100} 77 77 79 70| 77 Oct} 84 Jan 
N YN A & Hartford...100| 128%4| 125% 132 740| 82% Mar! 132 Oct 
Northern New Hamp-.100)....-- 108 6| 106 Jan} 115 Feb 
Norwich eee 120 120 213) 115 Oct} 134 Feb 
O14 Colony ..........- Sn eeewe 126% 127% 25| 120 Apr| 139% Feb 
Pennsylvania RR....-- 50} 101 99% 104%! 1,706) 72% Mar} 110 Aug 
Vermont & Mass...-... 100} 116 115% 116 41] 113 Apr} 121 Feb 
Air Investors Inc....---- <A 11% 12 95} 11% Oct] 23% May 
American Brick Co...-..--|...-.- 14 15 35] 12% June} 22 Oct 
Amer Equities Co com..--- 30% 333 590} 31 Aug) 33% Aug 
Am Founders Corp com stk 118% 12144} 15,430] 71 Jan| 122% Sept 

Rights 6% 1,132 5 Sept 6% Oct 
Amer. & Gen Sec Corp...- 69% 77 940| 67% Sept) 77 Oct 
Amer 7% 10 1,443 2 Jan| 15% July 

23% 25% 570} 16 July}; 20% July 
Amer Tel & Tel 285% 303%) 8,666) 193 Jan| 310% Sept 
16 1,656} 15 July; 24 Jar 
790% 94 4 Oct} 10634 Apr 

z100 101% 10|z100 Oct} 107 
Blue Corp 16% 16% 10! 15% Oct] 29% Aug 
Boston Personal Prop Trust 32% 36 380, 32% Oct] 41% Sept 
& Co 82 82 10} 80 Oct} 94 Jan 
Columbia Graph’n 51% 57 898| 46% Oct) 88% Jan 
Continental Securities Corp 87 87% 81| 87 Oct} 1230 Mar 
Cont Shares Inc com 70 74%| 9,917) 65 Oct; 78 Sept 
Credit Alliance CorpclA.-| 33%] 33 344%) 1,145) 30 Oct| 47% Jan 
Crown Cork & Intl Corp..| 16%| 16% 16% 444) 16 Apr; 20% Aug 
Detroit Aircraft Corp....-|.-...-. 15 15% 15 Oct} 15% Oct 
East Boston Land-..... ae 4% 4% 3% Oct} 8 May 
East Gas & Fuel Assncom.| 43 42 46 1,753} 32% Aug| 55% Sept 
4 prior pref..... 100} 76%| 76% 77 274] 75 Oct} 83 Sept 

6% cum pid 100} 93%] 93 93% 365, 92 Aug! 94 


























D Assoc 4 34% 49% 
Galveston Raman E1.100}....-- 10 10 00; 10 Sept] 27 Jan 
Galveston mens Elee 10] 20 61% Jan 
General Capital Corp 1,112} 72% Oct] 83 Sept 
General ieeoie Corp 2 33 34 Oct 
o——- (The) pt Aa 5} 10% June} 17% Feb 
poapenadcepe 25] 20 Apr) 3334 Jap 
ev 467| 100% June} 142% Aug 
Greenfield Tap & Die... 240) 12 Jan| 25% Sept 
Greif Bros Coop’ge 150) 39 Jan} 50 Sept 
Mathaway Bakeries cl] A... 50} 41% Oct] 47 Jan 
bine medimebatpine 303} 29 Aug! 35% Feb 
Preferred. .....-.-.---- 110 Jan| 130 Sept 
Hood Rubber.........--. 257) 18 39% Sept 
Hygrade Lamp Co 1,116] 36% Sept) 52% Jan 
Preferred......-..---.-- 93% Sept; 108 Feb 
Consumers Gas & 
Ry Products Co 200} 100 Oct} 101 Oct 
‘ance Sec Inc 30 14, 25 July| 33% Jan 
Inguranshares Corp cl A..| 2134} 21% 22 410} 20 June} 24% July 
Carriers Ltd com.| 19%] 19% 22%) 8,802} 19% Oct] 28% Sept 
international Com... -...-.)-..--- 28% 39%) 2,458) 28% Oct] 102% Feb 
Int] Hydro Elee System A_|__.... 54% 56% 35} 43 May] 59 #£«Sept 
International Sec class B.-|_..--- 30 30 14; 30 Oct] 31 Aug 
[+ wee Siar com... 7 6% 8%) 2,258 6% Oct 12 Aug 
idder Peab accep A pf 100) 90%4| 790344 90% 85} 90% Apr! 93% Feb 
Livoy MeNeill & Libby .10).._.-_- 17% 18 64) 10% Apr) 22 Sept 
Boew's Theatres. --.-.. 25 9% 9% 10% 224 9% Oct] 13 Jab 
Marine Midland Corp..10} 68 68 68 25) 65 Oct| 76 Oct 
Mass Gas Co pref...-_- | ee 744% 75% 94, 74% Oct] 85 Aug 
oases Utilities a ee 15 16%' 17,903} 11 June’ 18 June 
Mergenthaler Linotype.100, 103 103 105 476| 100% Feb, 112% Mar 
Leather.......10)..._.- 2% 2% 2% Oct 5 Jap 
Natl Service Co.......... 6% 6% 7 1,835 4 May 9 Sept 
Nelson Corp (Herm) -..-.. | Ree 24% 24% 100} 22% Apr| 36% Aug 
New Eng Equity Corp...-| 40%| 40 41 630} 34% Feb| 44% Apr 
OS PRES. _, SERRA 44% 44% 40} 91 Sept} 100 Apr 
mow Engl ~~ Serv pr pfd*|___... 98 98 10} 96% Oct) 104% Jan 
ew Eng Tel & Tel_._.106) 165 159 169 695] 140 Apr) 175 Sept 
jd thik pen gg eaiseaaaee 9% 10% 350 9% Oct) 19% May 
Nor Texas Elec lst pf..100|______ 5 5 40 4 Sept; 35% Jan 
Pacific Milis.......... 00; 30%] 30% 31 660} 28 June} 87% Apr 
Public Utility Holding com} 37 36% 38 38,304] 3434 Sept] 38 
Reece But Hole MachCol0}-..__.. 7% 17% 180} 16% Sept] 18% Mar 
Reese Folding Mach----10)._...- 1% 1% 15 1% Apr 2 July 
Reliance Management Corp} -_.-___- 51 51 50] 28 Mar} 59 Sept 
com stk..| 42%) 40% 43% 710} 40% Sept] 49 
Second Intl Sec RR eRe 20 20% 20; 20 Oct}; 21 Aug 
Shawmut Ass'n Con Stk...) 24%} 2444 2614] 3,457] 20% June| 35 Sept 
Sterling Sec Corp pref_._--|...__- 33% 36 90} 27% July} 31 Jan 
RRceacimcinaeieien 13434} 134% 138 362| 124 July) 145% Sept 
Saas asda niesenes 81%| 81% 82% 423| 70% Apri 85 Sept 
Tower Mig.............. 3 3 %| 3,265 3 Oct} 17% Feb 
0 EE Se 39% 39% 175| 203% May| 56% Aug 
ee ‘REE 52 % 689} 25 Mar! 65% July 
nited Carr Fastener Corp}... __ 21 1 249) 21 Aug]; 22% Sept 
United Founders Corp....| 75% aan 4+. 39,908] 6534 Aug] 75344 Oct 
EER a RR ,500 2% Sept 3% Se 
United Shoe Mach Corp.25| 71 AY 5,406 oo” re B Jan 
TE It ee 1 1,010} 31 Oct} 81 
U S Brit Inv $3 pfdallotctf} 46 39% 48 1,040} 38 Oct rtd Set 
U 6 Elec Power Corp...-_- 33%} 33 3334] 21,380] 3823 Oct] 33% Oct 
U 8 & Int Ser Corp pref._.|-.___. 36% 38 1,210} 33 Oct} 62% July 
U 8S & Overseas Corp --| 35 35 35 6,425) 35 Sept) 38 Sept 
Utility{Equities Corp com*}-_-_____ 31% 32 235| 23 38% Sept 
Preferred ............. 117 116 127 625} 100 Jan| 155 Aug 
Venezuela Holding a Ee 3 3 100 2 Apr 9% Jan 
Venesuelan Mx Oil Corp 10} 77%| 76% 78%] 1,830) 66 Feb} 83 Sept 
Waldorf System Inc_._.. a ee 35% 35% 10} 22% Mar| 36 Oct 
altham Watch Class B..| 47 47 47 15) 46 Aug} 70 Jan 
Prior preferred_-.--_- ., 100 100 10} 100 Feb} 102 Jan 
Warren Bros.......... Oe 202 204 101} 139 Apr} 207% Oct 
a ai cel hil 50} 60%] 57 65% 847, 41 Aug) 65% Oct 
de bsuas oe 50} 60%] 60 63 150} 50 Apr| 63 
Wastteld Mic Mig Cocom....| 36%| 36% 36% 53| 27 38% June 






































Friday Sales 
Last |Week'’s Range ed Range Stnce Jan. 1. 
Stocks (Concluded) Par| Price.|Low. Htgh.| Shares Low, Hh. 
Whitenights Inc. ........ 50c¢ 25¢ 1% 555| 25c¢ Oct} 17% Jan 
Whitteilsey Mig Co A...-.- s 7K 8M 650 7 Oct} 14% July 
Mininge— 
Adventure Cons Cop ...25}_..._- 25e 25¢ 100} 25¢ Jan Mar 
arizona Commercial 5 3,830 1 Sept 534 Jan 
& aeons 250| 37 May| 60% Mas 
Cliff Bag ow. ys ith ierenan 25; 15 Oct} 38 Mar 
etinduses 1,743} 20 May! 32% Mas 
fast Bi Butte Copper Min.10 300 1% Sept & Mas 
piisiaiainanatene 517| 45% Oct] 66 Map 
Preferred ....... 14] 104 Oct} 105% Jan 
isle Royal Copper... 245, 20 May) 35 Mar 
Keweenaw Copper. 1,250 3 Oct 7% Mar 
Lake Copper Corp... 130 1 May 2% Mar 
La Salle Copper Co. 20 1 Sept 3% Mar 
Mason Valley ...-......- 100 1% Jan 2% Jaa 
Mayflower a Old Colony PY At ae 30c 30c¢ 70| 25¢ Sept 1 Mae 
ESET 25) 61 59% 61%] 1,075) 41 Jan} 64% Sept 
New River Co com..._100}_....- 10 10 463; 10 Jan} 11 Mar 
New River Co pref....100]_..._- 764 64 80} 58 Jan| 67 Aor 
Nipissing Mines 5 1% 1% 2 180 1% Oct 3% Jan 
North Butte....... 4% 4% 5%] 7,149 4% Oct 8% Ma 
Dominion Co-.. 8% 8% 9 910 7% June| 1934 Jan 
P C Pocahontas Co 16 16 16% 695} 11 Feb| 22 Mar 
hone octamer 42%) 42 46%| 1,253) 82 May| 60 Fed 
St Mary’s Mineral Land.25| 35 35 37% 415} 831 May! 4 
ORE 20¢ 20¢ 200i 15¢ Sept; 55¢ Mar 
Superior & Bost Copper_10}-_-..--.- 15e 15¢ 50| 15¢ Oct) 52c Mar 
Utah Apex Mining-.-...- 4% 3% 5%] 10,390 2% Oct 6% Mar 
Utab Metal & Tunnel....1| 80c 80e 97¢ 2, 80c Oct 234 Mar 
— Copper Mining .25 1% 1% 1% 1% Jan 3 Sept 
Ro 
Amoskeag Mig 66....1948} 81%) 80% 82 ([$69,000i 78 Aug) 90 Jan 
Breda Co (Ernesto) 7s 1954]_..... 70 80 15,000} 70 Oct; 96% Feb 
Chie Jct Ry U 8 Y 56.1940)______ 97% 97%| 4,000} 94 June} 100% Jan 
East Mass Street RR 
44s series A....... | a 50% 51 6,000} 50 Oct; 64 Jan 
5s series B......--- 948} 59 59 60 9,000} 58 Mar) 80 Feb 
Fox New Eng Thea 6 4s '43/-_----- a oe 12,000} 79 Mar| 106% Jan 
Int Hydro-Elec Syst 661944) 105%| 105% 107 27,000} 100 Apr] 109% Sept 
Karstadt (Rud) Inc 6s 1943}__.._- 75 79 18,000} 75 Oct] 98 Jan 
Mass Gas Co 4%s..._1931}_..... 98 98 2.000; 95% Aug| 99% Jan 
Miss River Pow Co 58.1951} 99%} 99% 99%] 2,000} 97% Apr| 102 Jan 
New Eng: Power A 5s 1948}..-... 90 90 2,000} 90 92 Feb 
New Eng! Tel & Tel 56 o 98%| 98% 99 14,000} 98% July| 100% Jan 
New River 5s_..-.-.-- 1934/.....- 89% 90 3,000} 89% Oct] 92% Jan 
Swift & Co 5s_....... 1944)_..___ 100 100%] 6,000) 993%¢ Oct} 102 Jab 
Western Tel & Tel 5a..1932'._____ 100 100 4,000' 98 June’ 100% Feb 
* No par value s Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Oct. 12 to 
clusive, compiled from official sales lists: 


Oct. 18, both in- 


























Friday Sales. 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. Htgh. 
Appalacian Corp.....-.-- 11%] 11% 11%] 4,725) 11% Oct} 11% Oct 
Arundel Corp-..-...-.----- *| 43 43 44%) 1,465) 12% Oct] 44% Mar 
Atl Coast Line (Conn) -.50}_..._- 189 189 25) 179 Jan} 201% July 
Baltimore Brick pref...100)___._- 70 70 50} 67 £Sept] 75 Mar 
Baltimore Trust Co... -- 50} 220 218 220 327| 165 Jan| 224 Sept 
Baltimore Tube pref_-_.100}___._- 57 58 50| 57 Oct] 75 Feb 
Berl-Joyce Airc Corp com.| 20 20 20% 225; 20 £Sept] 26 Jan 
Black & Decker com.-..-- *| 57Kl 57% 58% 665| 31% Jan| 74% Sept 
Central Fire Insurance--10}__._.- 37 37 25} 32 May| 42% Sept 
Century Trust.........50}_.._.- 210 212 33) 178 May! 215 Sept 
Ches & Po Tel of Balt pf100} 115%] 115% 116 20] 113% Jan} 117% Feb 
Colonial Trust_.......- - eR 90 91 82} 88 July} 100 Apr 
Com’! Credit pref.....- 25] 24 23% 24% 251] 23% Oct} 26% June 

Preferred B....-...-- | | PEERS 25% 26 128} 25 May| 27% June 

64% Ist pref......- DO iene 93 93 67; 91 July| 104% July 

Week t esc wecsdvolancass 11% 11% 125} 10 July} 15 Mar 

i ere Semen: 85% 85% 6| 853% May! 93 June 
Com’! Credit of N O pfd_25}___.___ 244% 24% 115} 23% June} 23% Jan 
Consol Gas, El Lt & Pow.*| 126%} 126% 130% 65| 88 Mar! 150 June 

VOUS GUE. conn mectuclincenc 126 130% 90] 126 Oct} 145 Aug 

6% preferred ser D_-.100/ 110 110 110 47| 100 Mar; 111% Feb 

Voting trust .........-- 126 126 126 100} 126 Oct] 145 Aug 

54% pref wiser E_.100/______ 105 106 30] 104% May| 104% Mar 

5% preferred _-..-.-..- 100} 100%} 101 101 322; 100 June} 103 Jan 
Consolidation Coal....100} 16 12 16 1,266} 1134 Sept] 16 Oct 

i. ears 100} 45 41 45 41; 41 Oct] 45 Oct 
Continental Trust - - --- RS 251 251 73) 200 Jan| 300 Jan 
Drover & Mech Nat Bank. sian 410 415 80} 392 Oct} 415 Oct 
Eastern Rolling Mill----- 30%| 30% 32 140| 27% Mar| 40 Sept 
Emerson Bromo Seltz A w 1 36 35 39%| 2,445) 34 Oct} 40 Oct 
Fidel & Guar Fire Corp..10}) 58%] 58% 59 127} 56% Apri 86 Jan 
Fidelity & Deposit... -- 50} 229 225 230 106} 221 Sept] 314 Apr 

, RR ee 225 225 230 715| 225 Oct} 255 Aug 
Finance Service pref._..10}_.__-_- 15 9 Sept; 10% Feb 
First Nat Bank wheniss._._._| 56% 5 309; 52 June} 60% June 

Preferred with warr_..--|_.._-- 102% 102% 601 102% Oct] 102% Oct 
Houston Oil pref vtctfs100' 80 9 8 304, 79 Oct} 92% Jan 
Mfrs Finance com vt_..25| 24 23% 24% 247| 17% Aug| 36 Feb 

2d preferred _._..-.-- 25) 16 16 16 210} 15 May| 19% Jan 
Maryland Casualty Co- _ 124 125 126% 314] 125 Sept) 183 Jan 
Mercantile Trust -_-.--...50}._._-.- 490 495 7) 410 Apr] 505 Sept 
Merch & Miners a 46%} 46 47 586; 42 June} 47% Jan 
Monon W Penn P S pref 35 241%] 24 24 226; 23% Aug] 27 Feb 
Mort Bond & Title wi_-..| 25 26 27 635) 25 Oct} 36% July 
Mt Vernon-Woodb Mills— 

i i, eae 100} 81 15% 15% 103} 13 Jan| 16% Apr 

eee Ee 80 % 445| 73% June] 82 Jan 
Nat Bank of Baltimore_100} 316 316 316 100} 266 Jan} 395 Feb 
New Amsterdam CasCoi0} 46%) 46% 47% 300} 46% Oct) 93 Jan 
Northern Central ny ~a 0 81 80 81 87; 80 Oct} 88 Jan 
Ree is eae 29% 29% 175| 28% May| 32% Feb 
Penna Water & Power.-_.*| 103 103 107 581; 81% May| 116 Aug 
Silica Gel Corp com v t_.*/}___--- 34 34 100} 24 Jan} 43 Mar 
Southern Bank Sec Corp-_-_}_....- 53 53 20; 40 June} 62 Mar 
Stand Gas Eq pf w war_100}__._-_- 32 32 20} 30 July] 48 Mar 
Un Porto Rican Sug com.*| 45 44% 46%! 1,405) 36 Sept] 52 May 

Profesred:: . . .25-.--. 43 43 46% 560} 34 July| 53 May 
Union Trust Co new-_-- “bo 87 83% 87 665; 76 July} 87 May 
United Rys & Electric__50)__---- 10 10% 520 7 Sept] 13% Jan 
U 8 Fidelity & Guar new__| 59 59 60 1,324} 59 Oct} 94% Jan 
Wash Balt & Annapolis_50}--~-.-- 11 11 10 8 Jan} 21 July 

SEAT RE AEE 11 11 5} 10 Sept} 20 July 
West Md Dairy Inc pref_*}-_---.-- 51% 51% 511} 51% Aug] 54 Jan 

Bonds— 

Baltimore City Bonds— 

4s Water Loan_--_-- | eR 96 96 33,000} 94% June} 99% Jan 

4s Paving Loan....1951} 95 95 95 1,000} 94 June} 99% Jan 
Consolidated Gas 5s_.1930} 100%} 100% 10044} 2,000) 100 Se 103% Jan 
Consol G EL & P 4s '35| 97 97 97 2,000; 96% June} 97 Oct 

lst ref 534s ser E___1952/-_----- 105% 105%| 3,000) 104 Feb} 106 Jan 
Danville Traction lst 58°38} 38 38 38 3,000} 38 Oct} 47 Jan 
Elkhorn Coal Corp 6 }s ’31}------ 93 93 1,000; 90 Jan| 93% Apr 
Fair & Clarks Trac 58.1938) -.--_-- 87 87 2,000; 824% Aug] 96% Sept 
Macon-Dublin-Savannah 5s} 58 58 60 2,000; 58 Oct; 60 Oct 
Maryland Electric Ry— 

lst & ref 634s ser A_1957|------ 78 78 1,000} 78 Oct} 88% June 
Norf & Ports Trac 58.1936! ____-_- 94 94 3,000! 94 Oct 99% Apr 
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Range Stnce Jan. 1. 





fa 


Low, High. 


Stocks (Conciuded) Par. 


Range Since Jan. 1. 





Low. 








1949 
Wash Balt & Annap 5s 1941 








-8 


333222 32 





Power 


July} 105% Mar 
June Oct 


Jan 
Feb 
Jan 
Oct 
Jan 
70 Jan 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Excha 
inclusive, compiled from officia. 


e, Oct. 12 to Oct. 18, both 
sales lists: 





Stocks— 


vy 
Week's Range} 
Prices 


Low. High. 


Range Since Jan. 1. 





Low. 





American Stores 

Bankers Securities pfd-_.50 
Bell Tel Co of Pa pref .100 
Budd (E G) Mig Co -....* 


Horn&Hardart(NY) com_* 
Insurance Co of N A -...10 
Interstate Equities ne 

Lake Superior Corp --- 100 
Leh Coal & Navigation .50 


Mark (Louis) Shoes Inc..* 
Penn Cent L & P cum pfd.* 


Phila Dairy Prod pref 
Phila Elec Power pref. -_.25 


Tacony-Palmyra Bridge 
Tono-Belmont Devel. -.--.1 
Mining 1 


Elec & Peoples tr etfs 4s ‘45 

Inter-State Rys coll tr 4s’43 

Peoples Pass tr ctfs 48 1948] 

Phila Elec(Pa) Ist #401966 
44s series 





York Railways Ist 5s _1937 


5 5% 
65 66 
47% 49 

114% 114% 
21% 22% 


ont 








. 


iS] 
wan 


SSSssSSSSS828s 


~ 
: 


. 


= 


= 





60 
300 
500 
500 
300 
200 
000 

+000 
000 
000 
000 
000 
000 
000 


bt 1 00 mt BO OO Cn 


Apr 
Oct 
Oct 
June 
June 
Jan 
Jan 
Oct 


gockEcee gees 








* No par value. 


Pittsburgh Stock 


Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Oct. 12 to Oct. 18, both 


inclusive, compiled from official sales lists: 





| Week's Range’ 
of Prices. 


Sales 
for 


Range Since Jan. 1. 





3 





Armstro 
Bank of Pittsburgh 


Carnegie Metals Co 

Citizens Traction Co--- -60 
Clark (D L) Cocommon_- 
Consolidated Ice com-- “$0 
Devonion Oil 10 
Dixie Gas & Util Dref..100 
Donohoes class A 

Follansbee Bros pref--.- ioo 


First National Bank__.100} 400 


Harb-Walker Ref com-...* 
Horne (Joseph) Co com..* 
Indep Brewing com 50 


McKinney Mfg common_* 
Nat Fireproofing com_-__50 
Preferred 50 
Peoples Sav & Tr Co...100 
Pittsburgh Brew com... = 
Preferred 
Pittsburgh Coal! pref. -_- ido 
Pittsburgh Plate Glass. 100 
Pitts Screw & Bolt Corp--_* 
Pittsb Steel Foundry com _* 
Plymouth Oil Co 
Ruud Manufacturing com * 
San Toy Mining 1 
Stand Steel Springs 





Suburban Elec Develop--_* 











Roma SawacaH8eS 
RN KRRK 


~88se 








Union 


Witherow Steel Co com. .* 


Unlisted— 
American Austin Car 
American Fruit Growers... 
Clov Sp Coal com 
Preferred 


West Pub Service v t c...-. 


Rights— 
Blaw-Knox Company 








Pittsburgh Stee! Foundry -.. 








2,300 
12,919 


57,490 
1,284 





obogocee gEsees 


Oct 
Oct 








* No par value. 


Cleveland Stock Exchange.—Record 
Cleveland Stock Exchange, Oct. 12 to 
clusive, eompiled from official sales lists: 


of transactions at 
both in- 


Oct. 18, 





Stocks— 


Week's Range 
of Prices 


Sales 


. | Week. 
.| Shares. 








Aetna Rubber, com 

Allen Industries, com... - 
Preferred ....... 

Amer Multigraph, com... 

Apex Electric 


Brown Fence, pre 

Bulkley Building, pref.100 
Central Nat Bank 100 
Cleveland Ry ctfs dep. .100 
Central Alloy Steel pfd- 100 
City Ice & Fuel 


Cleve — Mach, com. .50 
Preferred 100 
Cleve-Cliffs Iron, pref... -. 
Cleve Elect 111 6% Oret 100 
Cleve Railway, com -_-..100 
Cleve Secur P L pref....10 


Cleve Trust 

Cleve Wors Mills com. “100 
Cleve & Sandusky Brew100 
Cliffs Corp 

Commercial Book 


Elec Contr & Mfg com...* 

Faultless rights 

Faultiess Rubber com....* 

Firest T & R 6% pfd_..100 
rred 100 


Greif Bros Coop com 
Guardian Trust 


Jaeger Machine com 
Kelley Isl es & Tr com.* 
Lamson 5 


rug * 
Miller Rubber pref... -.100 
Mohawk Rubber, com...* 
Murray Ohio Mfg, com. .* 
Morris Plan Bank 
Nat Recording Pump com * 
National Refining com. .25 
Preferred 100 


com 
No Ohio P & L6% pfd.100 
Ohio Bell — pref...100 
Ohio Brass B * 
Ohio Seamless Tube “7; vm 


Patterson Sargent 

Packard Electric com.-_..* 
Packer * 
Paragon Refining com... -< 


Richman Bros, com 
Republic Stamp 


Vot trust ctfs pref. ---25 
Scher-Hirst class A 
Seiberling Rubber, com a9 


Selby Shoe com 
Sherwin-Williams com- is 


Stand Text Prod com_.100 
B preferred 100 
Stouffer Corp A 
ee Prods com-...-. 
Preferre ido 
Trumbull Ciitis Furn pf100 
i 


United Bank 00 
Union Metal Mfg com--_* 
100 


Vichek Tool 

West Reserve pref 
Weinberger Drug 

White Motor Securs pf_100 
Wood Chem Prods com_-.* 
Youngstown S & T pref 100 


Bonds— 


Steel & Tubes 6s 1943 

















exe Seessense 
KK KKKK 


Seess 
x K KK 
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SaSSSresaas 
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* No par value. 
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Cincinnati St 
ock Exchange.— 
at Cincinnati Stock Exchange, O Besere Of @ansncGons ¢> > 
inelusive, compiled from offi sonal ct. 12 to Oct. 18, both Last |Week's Range| _ or 
icial sales lists: Stocks Concluded) Par.|Price BA High ares 
Friday : . 4 ares. Low. 
Last | Week's Ke Benge = Fred Medart Mfg com...* en 
Sale | of Prices ~ Range Since Jan. 1. Hamilton-Brown Shoe-.25|-____- sis 33 20} 19% June] 25 
Stocks— Par.) Price. |Low. . Hussmann Refr dear Wer ~ pas 12 «12 200| 11 Apr 
na High.| Shares.) Low. High. Seen ype” fianlll rile jg MR ie SS Se ee 
1 Deceit aioe = International Sh ..o ca ” 8 100} 8 
ASF Eee sl 17. Oct Pref oe com..*| 74 72 Oct} 22% Jap 
RE NT ETERS cps erred. - % 76 
Abuniaun indusios, tne *|""38"| 38 40 of] 12 Ausl 1536 Ape | Johnson-8 & 8 Shoe. -- - 100} -----. 105 105 Os was Onl lie” Be 
Am Laundry Mach com.20| 90 4 be 1 932; 32 Apr 48 uy Key Boller ob al a. 5858 70 ba Rae WK Pea 
Ammer Holling Mill com..25| 182°°| 120° 143° 100] 10% Sept] 20° Jan u Premerred common. *|---..- 3435 35%) 142 45 May| 62 June 
_nrdensdeapae oe | a oe GO] 18% Sept ec San | Laci-Christy Clay Pr pt-ido|------ 35 36 7S jo. ae 
Amer Thermos Botte ot-60)-—— =~ & &i “ad 6. Oct recone cae ie sores 170 170 40] 100. Apr| 170 “Oek 
“TR RRT iy” We 4 May Ju lede Steel Co eto ties 1 10} 99 
Balswin com....... 74 | 68% 108 | 2,492) 3736 A poe apne « Wye bar a % Apr] 103 Sept 
New 1 ee o----- 7 7 50] 13°” July 115% Sept oe ~; ly eee, 78 | 76% 78 737 ox July} 63, Aus 
Burger Bros. .-...------- *|"10%| 1 7 57| 25 Sept] 103% J Mo Portland Cement ...25|_._... 61 62 112} 52 an) 82% July 
Carthage Milo et ---100)...-- 2 2 | 2001 75 Age] OB Aug | Marathon Shoe a 39 41%) 1,005 7. Oct 5634 dom 
p) com..-.100 ‘i Pr - Apr| 98 Sept | Nat Bearing Metals pom lea 5 65| 15 oO 
Preferred - - - - - 100 > 4; 230 Feb) 401 Preferred ol ial” 132 132 15 oe Ss 
Central Trust......-- 25 125 10| 120 , P Aug | wat co ----------100} 101 101 5} 77 Apr| 135 Sept 
eesti | mie Me oe i 3S | see Ml ow | ee Be gel ee 
amp Fibre pref 100 1 »} 105 = Oct} 109 Ju New St L Bk Bidg equip..*| 14% 8 98 55| 96 — 
Churngold C 07 ~=107 1} 105 ne J equip..*| 14%] 14 : Oct] 99 Mar 
Cine! AGv.. nae. lA “—_ rat, ty po 19 4 "<n ia — Saris fies Cosas comn’* 23% 2835 23% 10 2354 Oct 3334 = 
, :" ee 501 100° A 1 4 
sap 3 3 25] 20° Janl 70 Oct | goruggs V-B DG com-.25).-----| 16 1007} 20] 100. Oct] 110° Feb 
4% 26} 1 July| 5% Sept | 18t Preferred we 16, 7 2001 15% Sept 7 4 
; sm bE SS ees - + em 74% 74%| 119| 74% Oct 30° Jap 
3 July| 450 Feb | Scullin Steel pret_.---. 1a 1 oe oe 74% Oct| 76 ie 
307| 92% Sept] 99 Jan | Securities Inv com.-.--.* a 63 215} 28% Oct] 42% =< 
$93 ‘Apri 138% July | SOU Acid & Sulphur com__*| 45 — 3434 50| 30 Apr| 3854 July 
28} 78  Jan| 90” May | Souwestern Bell Tel pt-i0 14 = 20; 45 Oct pn 4 
878| 44 May! 55% “fan | St Louis Pub Sery com- Oo) 117 | 116 117 | 288) 115% Oct 121 Mar 
ay| 130 unset Stores al °° sates 61 
17] 11 Oct} 12% Aug | Wagner Bese sana. 3h bay 55%] 10] 54% Aug] 5036 Aug 
30, 77. July 8535 Feb LL. . -aae in | ele Oct] 50° Feb 
Co. - 2338 I ept 34 sept Street Ry. Bonds— a 5, Oe ae 
ae A Uni 
10144 101% 10| 10036 rai se cone ted Railways 4s. --1934/--..-- 70 70 | $3,0001 70 Onl 8 
176 4 Sept; 80 Jan Miscellaneous Bonds— Jen 
Crystal Tissue ---------- Se 5 Octl 137 Feb | Bouton Of 524s. ..-- 198 
ow Drug com.......-- 22% pa. so% Bene 23 Sept | Scruses-V-B 7s_----- Serial’ 97 — re +2 rym 94 Septl 99% Jan 
41% J ’ 97 Oct 
Eagle-Picher Lead co by an {| * No par value. 100_ Mar 
Fitb-Third-U ni leno...) 17 | Hf | 866g Me On Bt dem] | Les Angeies Soc Ree 
Union Tr-- 7 F es 
Formica inelation "7 | ore 79. | Bre] 26% Mar| 475 sept | 2t the Los oedes Sisek edane O rd of transactions 
° SPs een Jan} 84 ; * ° e . Oct 
ly (oamaaene ee 12 12%] “s0) 13% Oct] 1854 Abr Both indbasiee, edantiied then Gia ieee 
Byt Vyter A...---------S|--5---| 21 2354) | 478) 18 Keel Se35 bang Friday 
Gibeon Art com....----.*| 46 * 29 1,840] 26 July 38° pod Last |Week's Range ro 
Globe Werniche prot... 100)-- S. 2) ae e fee | seecks— Sale | of Price. | sf, |_Bane Since Jan. 1. 
Gruen Ween oma. esr ‘ 2645; 26 37 155 24 Pt 36 a. wee . - _High.| Shares. Low. High 
Hobart Zhe cn cosas "377 ¢ 49% 24; 47 #£«June 36% — ee er ne i da a ela * 8 8% 8% r 
a TMK. ccchwcsces _, 66% > 318) 55 Jan} 70 Feb Fe ay ‘A” .---- 1.50 | 1.50 1.75 La 7% Sept]; 12% Sept 
Kahn partici ine... 100} 100 | 100 100 sts 9654 June| 108. Feb Culltornis Bank. ATE 55| 144°| 144 31%} 800 "30 Oct “50% — 
----100]"100""| 100° 100 | 17] 9644 June| 108° Feb | Central Invest Go -----1 an 
eee | | a eee ol exes al |e nag] $30] 120, San] 145" seme 
Seep es. | 8 ed SE ae 26) eee ee 2 o| 126 | 126 129° | 300/115" “July 136 “Aug 
yo igh me yo a | 2 oe 2 SS ee ee aeania |. tit] fae 1,100] 23 7 Oct 
fami special... 50} - 25} 38 July! 50 M ee r & Equip Co...*| 3034) 30 100) 23% 45 Ma 
ceodasonne "a5 | 46 49% ae ta = Feb nanant)  sygseetottealient * emnetehe 400 * 405” 730 on” July] 44% Feb 
at ic a ee 8 Ju wttseconceeDconn-e Jan} 49 
MeLarens Cons A... ae > a 25% 26 75) 25 oan Pod % Sept | Globe Gr & Milling com .25)---- 12 165) 10 Mar 18% i 
— PUD. --------=---% rete ao 9 1, — 16% June| 23% — fe ay nt do eg 100}. -—-- 95 = = soi June| 3434 Mar 
> “eis meena?” leant | ugarcom.....--.*| 38 5 Mar 
Moores Coney B-..----- oh "232 16 16 — 2 a Be oe) eee ain. & 10 36 May| 41% 
coreccee ui Wn nM ane a’ el... vend Se ae 170] 24 Sept} 26% Jam’ 
fen ne ae og 100 155 155 ee So Re. 504 60 | | 200/ 48% June ee5e Gope 
at Recording Pump....*| 45 Gas & Elec pfd 100] 101% +2 
Newman Mig Co. p----*| 45 44 4634 isee i me - anus Tag Angeles invest Go----1 10156 100% es 347 100% ata = 
Bell Tel pref.....100| 112 isl 35° Sent 4a. Aur | Machillian PetloGe,... wee, eine 
Paragon Refining B----.-*|----.-| 17 1754] 230 135° Sunel 40%6 Aug | Machin Bett Go —"38)" 31 a 31") ool Si “Get Bt one 
aE B= Bo ee oe) Hoel ie aa 
aw aennen secs *| 45 7 v Corp com 100|.....-| 12 - . Mar| 4. 
&Gambiscom new*| 85 | 35 88 30 40 Aug| 5254 Sept | Pac Insur.---10|------| 74% 74 20| 137. sept| 137, Sept 
~~ Gen...... 100} ..--- 106% 10734] 75 102% “Fed| 111 hol huent ane’. iaic| 1487 151.°| 3,400] 6754 Jan| 150% Sept 
Dindteanesons ae “M Febl lll JI ----25}....-- 22 , an| 15934 Sept 
6% preferred . 100} 100 30, 30 15] 26% Oct an | Pac Gas & Electric com-25| 67 % 22% 264; 22 Aug] 28 
%, preferred........ 99% 100 222| 99 30 = Oct Ist preferred ._------ “2 74) 66 67%4| 1,010) 54% Jan = 
Rapla Hlectrotybe- ===." "ox| 52% 58 920) 112 Mar| 114° july | Pacific Nat Cones *| 109%| 100% 121"°| 600 70° Jan 2754 Jam 
a 19%| 19 20 239| 52% Oct) 71 May | Pacific Fi wooe-----85]---.--| 17 18 Jan| 145 Sept 
SSE AO ES 19 Se nance new- --..10|_- 316] 17 Se 
United Milk Grate A...” tad 10 10%| 264] 10 Sens 7 - Sons Pac Public Service A__--- eee tt ° 60 100] 60 — on — 
U Reproducers B - “°° 26 200| 25 Oct| 31% J pt | Pacific Western Oil Corp_*| 20 | 19 33% 400} 23% June} 38% Se 
Grpemerer aad | at af] “Ad aby el wa | Pg oreee | am | ae) 1400] ge ne] He Sexe 
Bpmep uae i |i eK) a 00% sume] 142" Bene | © aon nanannws| 000 | 0.90 61M] | 700 390° ‘Get| “5% Oct 
U8 Shoe com......-.... otal “ie “eel ee Repitbile Petroleum Co 16 “i0| #.60 | 4:30 470°] 5,000] 3 Aug| 995 Feb 
Wee teans: a 14% 16 a a” Gal el ee 9 dentate eee ae Ee 30s] 34 Juls| 8654 Sept 
Preferred_....-.__- Seal -saeccl tneec toe 15} 69 A June | _ Preferred... . - - 7725 38%| 2,500| 3734 Oct] 48% Jam 
ee =>--- 05%! 105% 105% 51| 102 Jan 107% a Rio Grande Oil com. .-25| 26% Ht] gs 353 _ 
. ,L&P7% pr pf_-100} 113%} 112 . 263% July} 42 
‘ 1 % Jan 
St. Louis Stock Exch Seaboard Net Bank--...35) 53 base $i 36) 111 June| 11644 Mar 
at St. Louis Stock Exch ange.—Record of transactions | None. Beet ha38! 1387” bis, 8334| 149] 42 Apr| 50° Feb 
clusive il xchange, Oct. 12 to Oct. 18, both Groat Ona GanCokn 36] a0 | B0ut al | s7ool 8s Mar| 14234 Apr 
, compiled from official sales lists: Sey 1 a a eae com aal Seal Ga 1 ies es oon 
sts: Original ----25| 74%) 74% 82 11,200 t} 48% Mar 
Friday Bale 7% cn Le pen bs 75 «82 36 May $136 sees 
: Wteeencomes a... ee 2834] 28 ay Se 
a |weme Ree fe | Benes Aine a on ak 26) ------ 25 25° | 3 379 06 Soon Se Jam 
Sencke-~ het ie ae” tee | Eee an.1. | seandard Oil of Calif... 25] --—- -- 23% 23 24% Aug) 26% Jap 
. .|Low. Htgh.| Sahr dard Oil of Calif_- %| 1,923] 23% Sept 
-| Sahres.| Low. High Taylor Milli ---*| 74¢@| 74 7534] 1,000) 64 25. Feb 
Bank Stocks— . Trans-A BE ---------~ *| 30 0 36 ' % Feb| 81% May 
Boatmen’s Nat Bank--100]- 255 2 Than en Corp script|-..---- 1.55 1.55 17 A July} 36% Sept 
First National Bank. . 100 bi6" "| 540 548 220] 190 Feb] 270 Oct | Union Oilof soclates....25| 5234| 5234 5334] 4,600 ae ha ea 
ere-Commerce - . . . -- 100) 363 | 352 364 206) 34234 Jan) 548 Oct Van Do Kamp Beiess._..° 524} 5234 53%) 10,200) 45% A 5632 Sept 
- 689| 285 Junel 370 Oct | Western Air E es-...9| 2 | 8 1 coal ag” eel “Sour “eee 
pearust Compeny Stocks|— Western Pipe a Pe 34 8=— 3534) += 600) 34 Oct 53% Sept 
anklin- can Tr_100}__- ae a ode 3134 1 Dt 
Miss Vall- ---| 300 300 500 30% Se 
Gaara isas|#2 | 88 del 88 Ot] Son Fran Toe 
Sees seein 700 71| 500 Dt an Franci Ss 
wa Jani 700 Oct | 4: isco Stock Exchange.— 
AS Aloe Go pref------100 tions at San Franciseo Stock Exchan "an th Ga te 
ae +... 99% 99%| ~* 301 9936 both inclusive, compiled change, Oct. 12 to Oct. 18 
BaorSterab & Coiea'com-s| itis] 11% 115/ foo] 7 Jono] "28 Bepe Oe ee eat 
. 
| ebeleesagee! far 15 1656] 368] 15 “Oet| 40 Mae a Sales 
Michigan Davis. --. = 20 40; 16 Aug 30 a con Week's Range| for Range Since Jan. 1 
Boyd-Welsh Shoe 0 25 25| 1234 Oct | Stocks— P je | of Prices. | Week. the 
Brows Shoe common. .100 so 50 73| 3734 Aue| 44 Oct a he 2 rao Nib 0. ont, OM High 
PE ciskenens 100} 117 | 1 50%| 320] 39 A Anglo Calif Trust C . : 
- 1 pr} 51 Maite 505 
Burkart Mig common... Saale } ay 2| 117 Oct A ta = Angie & Landon © Mat Bk.| 247 ur a p.. 495 Jan} 510 fJan 
me eee ia] 1414 a0) 5 Oct} 10% Jan Guise tadtnn  a 9% 9%!) 740 as yunel 12°) Maer 
Chicago Ry Equip —_ a. ... 190 110 5] 100 ug} 2044 Jan | Aviation Corp of C ae 44 46 1,850 “ M Mar 
Coca Cola Bo eee | Renee ee 100} 20,, July] 103 Jan | Bank alif...-| 15 | 15 15 i ay| 6534 Jan 
Consol Lead & Zine A-.27*|""i034| °9 1034 an ms ack tee ete i) a Ts $5] 200 San| 435 Oct 
Ssmemson Biootrie pret=-100]..2°--| 97 97 1.095] 9 Ont] 17¢ May | Calamba Sugar eom—-=--- W034] 20% 3134) 5.002] 297% Oct] 43% May 
------ Sept ~-----|------ 1 a 
ye Walker DGoom--25| S23] 3314 33 | 743] 374 June| 3s “Jan | Calaveras Cenc 66 on -|-7=- 17 tzx| 640) 16% Abr] io” meh 
Second preferred._..1001 83 | 83 83 20; +98 Oct} 109 _ cqprolerred = -—— = ------- "8634 soee ack 110} 18%4 Oct) 20% Sept 
5\ 83 Octi 88 Jan ae CE Alaa 4% 4% 30} 85% Oct] 90 July 
Cotton Milis com. __'.._..- 49 50 333} 4% Oct| 10% Feb 
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Range Since Jan. 1. 
4 Sale 
Stocks (Concluded) Par. a Low. High. Stocks (Continued) Par.\Price. 


Calif Ore Power 7% pref... m 104 June ots Jan Brown Fence & Wire cl A.* 
California Packing Corp... 73 Mari Aug Class ° 
Caterpillar Tractor é 71 Mar B73 May 
50% 

98 99 6 

26 50 

460 


95 

25% 

31% 
7 








Friday) 
Last 











— 
ae 


ee 


605 

Food Mach Corp com 50 Cent iilinols Sec Co etfs. - ‘ 
Foster & Kleiser com 585 CentrallliPubServ pref .. 
Galland Mere Laundry---|_....- 55 Central Ind. Power pref ido 
Gen Paint Corp B com y Cent Pub Serv class A_...* 
Golden State Milk Prod---| Ventral 8 W Osi! Pref 
Gt West Power 6% pref--- 

7% preferred 105 
Hale Bros Stores Inc 18% 
Hawaiian C and 8 Ltd-_--- 52 é i 
69% Chain Store Stock 
36 3é Cherry Burrell Corp com. 
64 5 Chie City & Con Ry pt pf. 
rH % 


27% 





SER-SSae SSKSSS 


aK 
GRSSaSsrs & 
eR RRR 


wsSkS 


25 5 Clab Alum Uten Co 
Los Angeles G & E Corp-- 4 Coleman Lamp & Stove 
—_ Magnus Inc A 17 17 


ES 


39 
MarchCalculating new com ; Com’ty Wat Serv com-...* 
Merc Amer Rity 6% pref-- 96 9 90 Construction Ma * 
Natomas Co 27 7 ; 30 Preferred_ 


CEBEse aoBSS¥ 
x 


Oonsumers 
Vot. tr. ctfs. pur. warr. 
7% cum ol A ag Ot 
38 Cont Chic Corp allot ctfs.* 
Rights common on 1,563 Oct 6 Continental Lt Corp v t c.* 
Occidental Insurance Co---. Cord ° 


General Candy Corp cl A 5 
Gen Parts Corp pfd. 
90 GenTheatEqCorp com. 
Shell” Colon Oil Co com-_-- 26% Gen Water Wks & ElA-..* 
Sherman Clay prior pref-- 03 $7 preferred ° 
Pacific Gerlach Barkiow com ---8 


% 
4 


Rig 
Traung Lab & Litho Co .-- 
Union Oil Associates 


Union Sugar Co common. - 
Preferred 


Weill & Co (Raphael) pref_ 
Wells Fargo Bk & Un Tr-- 
West Amer Fin Co pref-_-- 
West Coast Bancorporation 
Western Pipe & Steel Co-- — 
Yellow Checker Cab Co---. 


can Stock Exchange.—Record of transactions at } ote pone 
— Stock Exchange, Oct. 12 to Oct. 18, both inclusive, | son Fireman Mig Go vies 


ed from official sales lists: Jetterson Electric Co com.* 
| om pened Stove com...* 
Kats Drug Co com * 
Week's Range Since Jan. 1. Kellogg Switchbd og 4 
. . Ken-Rad Tube&Lp A com* 
Kentucky Util jr cum pid50 

Keystone St & Wicom...* 
Keystone Wat Wks & El A* 

Kirsch Co conv pref 

La Salle Ext Univ age" 
ane Drug com vt ail 


bvN 
SzeSze 


38 
36 
32 
48 
69 
48 
36 
33 
34 
45 


P+ +3 


SSSSee8 


ESESERSSE 


x 


aR KS 


= 
x 

















RRA 


- 





om 


Dt et oH oo 


_ 
-_ 
or 

& 


SBSSBNree 
zx 


. 


BRSSSSEESESE 





ese 
~ 
oe 
- 


= 
ow 
& 





Al 
& 
wa 





SSSsRss 


woes 
KKK KK 
al 

x 


Addressograph Int com..* 
Ainsworth Mig Corp com10 
All American Mohawk A-_5 
Allied Motor Ind Inc com .* 


RSVBaShS 
RK & 


Lehman Corp(The)cap otk 
ibby pao Ry we & Libby .10 


~~ 


SSSEuSRSSS 


Lindsay Nunn Pub pref..* 
Am Pub Util Prior pref!100 f ns 
Awer Radio & Tel St Corp* f Mar | Loudon Packing Co 
American Service Co, com * 0 Lynch Glass Mach Co...* 
Am States Pub Ser A com .* McGraw Electric Co com.* 
art Metal Wks Inc Com.* McQuay-Norris Mig Co. .* 
Assoc Investment Co ° ; Manhattan-Dearborn com* 
Assoc Tel & Tel cl A *| 60 0 Mapes Cons Mfg Co 
* 26 62 
s 
oe 
a 


SBRoESSSERSSE 
ze F RS 
ERK KK 


=88 
KKK 


Assoc Tel Util Co com... Marks Bros Thea pref...* 
Atlas Stores Corp com... Material Service com...10 
Auburst Auto Co com... -_-. “Meadow Mfg Co com ....* 
Automat Wasb Co conv pf 23 4 f : 40 Mer & Mfrs Sec cl A com_* 
Backstay Weit Cocom-.-_* Fi Mid-Cont Laund A 
Balaban & Katz v t c__.25 ; 206 . Midland Steel Prod eG 
Baldwin Rubber Co A__-.* 1: f se 5 Midland United Co com. .* 
Bancoky Co (The) com.i0} 3: s 1200) Middle West Tel Co com_* 
Bastian-Blessing Co com_* 4 f Middle West Usilities....* 
Baxter Laundries Inc A.._*| --- 
Beatrice Creamery com _50 ; 56%} 50 2 
Bendix Aviation com....* 4 119% 119% 
Binks Mfg Co cl A conv pf * 500 109% 109% 
Blum’s Ine com May Prior lien pref 125 125 
Miller & Hert conv pfd..* 41 41 
99% ug | Miss Valley Util Inv— 
Brach & Sons (E J) com... ‘, f Prior lien preferred _---_* 91 91% 


a 
- 
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Friday 
Last 
Sale 

Stocks (Continued) Par Price. 

M0-Kan Pipe Line com..*| 3254) 30 32 7,850| 22% Jan) 4234 May Radio Co......- | 18 18 21%| 4,950) 16% J 49 Jan 
Mig com ....--- Tos $6 37°" 850 Mar; 75 July Mot Tr pfd_.... SP csdinca’ 28 28 150} 28 Aug] 36 Feb 
Mohawk Rubber Co com.* 21 21 22 450 Oct} 66 Jan | Stone & Co(HO)com _..*| 36 36 36%} 1,700) 36 Oct] 38% Oct 
Chem pref...-..-. 38 38 38 150| 35% July| 51 Jan | Storkline Fur conv pref.25)_.._.- 25 25 100} 22 July} 30 Jan 
w pects siietiniindl 6 80% 1,900) 72 80% Oct | Studeb Mail Order com._*) 15 13% 15 3,650} 10 Oct] 22 Feb 
Morrell & Co Ine Ctfs_...*}...--- 74% 80 350| 58% Apr| 80% July COOSA... on a wtinwsnnowe * 24 23 24 1, 15 Aug; 30 Jan 
Muncie Gear class “A” ...* 8 8 8% 350 8 Oct} 31 Jan | Super Maid Corp com....*|_.._.- 57 59 1, 50 Mar 74 Jap 
cctiininenewne ye, Pe 5% 6 400 5% Sept] 30 Jan | Sutherland Pap Cocom .10}......} 14 14% 1 14 May} 21 Jan 
M Mot8pecconvA®| 25 24 28 3,800} 23 May| 36% Jan | Swift & Co........... 100} 135 135 138 1,100} 124% June] 146 Aug 
Nat Co pref ....- *| 41 41 43 250} 40 May; 64 Jan | Swift International... 15) 33 32 34 4,350| 3034 May| 46 Aug 
Nat Elec Power A part...*| 40%| 39% 44 1,950} 27 Mar| 66% July | Tenn Prod Corp com....*| 17 17 17% 250} 17 Oct} 28% Jan 
Nat Family Stores com ..*)...... 27 28% 650) 24 Oct} 34% July | Thomp Co (J R) com_..25)..._-_- 42 42% 200} 40% Sept]; 62 Jan 
com...10 3 2% 3% 960 2% Aug 5% Jan | Time-O-8t Controls “A” .* 32%| 31% 32% 600! 26 Mar; 50 Aug 

Nati Republic Invest trust| 60%/| 60 62%] 1,850} 60 Oct] 72% Sept | Tri-Utilities Corp com_._*/...___ 55 55 100} 45 Aug! 61 

Nat Secur Invest Cocom.*| 42 42 45%| 3,450) 25 Feb| 55% Sept | 12th Street Store (The)— 

Certificates........... *| 103 103 106 1,700} 103 Oct} 118 Sept PONE Biiipe ce cence eninns 19 19 100} 19 Oct] 26 Jan 
Nat Shareholders com...*| 25%| 25 25% 1,200} 25 Oct} 25% Oct | Unit Corp of Am pref....*| 22 22 24% 1,650} 22 Oct] 37% Jan 
Nat Standard com..-_..-. ewe we 40% 41% 500| 39 Mar| 56 Feb | United te eo caen Ine com * 7 612 12 12% 1,600} 13 Sept; 22 Jan 
Nat Term Corp part piad.*| 16 15% 16% 250| 14% May| 20 Aug | United Gas Co com .....*/...-.-.- 38 43%! 1,200} 22 June} 51% Seps 
Nat Un Radio Corp com.*| 24% 24 31 2,200} 24 Oct} 43% Sept | Un Repro Corp ‘cant pf A. ° 19 18 20 1,050; 18 Oct} 423 Jan 
Nobbiiet-Gparke Ind com.*| 55%) 55 64%| 9,750| 823% Mar) 64% Oct | 0S Gypsum-.--.--_...... 20| 77%| 76 81%| 6,500; 4535 Apri 92% Sept 
North American Carcom.*| 50 4s 50 2,950} 40 Mar; 70 Jan | U 8 Lines Inc pref....... a 17% 17%] 1,500} 17% Apri 19 Aug 

Amer G & ElclA.*| 23 22 23%| 1,600) 18% June} 26 Feb | U 8 Radio & Telev com. 35%) 35% 38 3,300} 22% June! 141 Feb 
No Am Lt & Pr Cocom..*| 69%| 69% 71 6,850| 67 Sept; 90 July | Utah Radio Products ome 18%} 18% 21%] 2,800) 14% July| 56 Jab 
NorthAmWatWks&El'A’ *| 23%) 23 23% 350} 22 Oct| 25% Sept | Ut & Ind Corp. com..... 42%| 41% 47%| 32,950) 20% Feb) 655 Aug 
N 4&6 Am Corp Acom...*| 33%) 33 34%| 2,350) 33 Oct; 44 Aug V. BEE witinneongee ° 43% 43 49%} 9,250) 25 Feb) 55 Aug 
Northwest Bancorp com.50| 90 89 94 1,850} 89 Oct| 99% Sept | Utilities Pow&LtCorpelA *}_.-.__- 45% 49% 900| 27% July| 56% Sept 

DSi ttinihvenedane> a 1% 1% 1% 200 1% Oct 1% Oct RE. . cthimnoopane 28%| 28% 31 550} 27% July| 40 July 
Northwest Eng Co com..*/....-.- 30 30 250| 25% Oct! 48 Feb | Van Sicklen Corp part A.*| 28%] 28% 29 750 36% Jan 
N W Util Co pr In pfd..100).....- 100% 100% 100} 98 Apr| 103 Jan | Viking Pump pref_...... 6 ee 26 25 250} 22% June] 32 

7% preferred....... ee 95 97% 400} 93 Feb| 102% Jan | Vortex Mfg............. s| -28 27% 28% 800} 28 Aug| 32% Sept 

Mig Co com... -.- 38% 40 300} 20% July; 45% Sept Ronsconisonvcon *| 31%] 31% 32%} 1,200) 31% Oct) 42 Aug 
OS) 7% 7% 50 ee. 15% Mar | Wahl SO. istbscsccus | 14%] 14 16 650} 14 Oct; 27 Jap 
PacPub Ser Cocl"*A’’com*| 30 29% 32%| 2,100} 21% Feb| 38% Sept | Warchel Corp pref....... ws 28 29 150} 28 May] 36 Jan 
Parker Pen (The) 10} 46%) 46 47% 300; @& Apr; 57 Jap WEENOD 6 canintieneces | 21 21 21 100} 16% Apri 30 July 
Penn Gas & Elec “A’’com*| 20%) 20 21% 650} 20 June) 31% July be ere B y)&CoclA..*| 133%} 133% 133% 600} 1290 July| 135 Sept 
Peoples Light & Power A.*| 53%) 51% 53%] 3,050) 46}§ May; 58 Feb Co com *| 175 170 80 200] 160 Aug} 210 Mar 
Circle ) *| 62 52 54 450) 45 Apr| 67 Aug wenwe Sean a 2 ae 34 35 900} 30 July| 46 Jan 
Pines Winterfront com...5| 68 67 71%| 1,700} 68 June| 90% Aug | West Con Util Inc A_...*%/_.._-- 20% 23% 550| 20% Oct} 28% July 
Poly Mig new........ 36%| 36% 40%) 1,450) 31 Sept; 41 Oct | Western Grocer Co com.25| 224%] 22% 22% 200} 17 Sept; 25 Jan 
Poor & Co class B....... «fre 40% 40% 100} 22% Mar| 43% Aug | West Pow reply ist pf A*)}...... 30 30 200; 30 July; 35% Jan 
Potter Co (The) com....- *| 33%| 33 34 750| 27 Mar 444% May | Wextark Rad StsInc.com*| 55 54% 61%] 3,800) 87 June) 743 Sept 
eS 18 18% 550| 14 June) 33 Jap | Wieboldt Stores Inc _....*%|......| 39 39% 100} 37 Oct] 657 Jan 
Pub Serv of Nor Ill com..*| 335 835 350 1,110} 205 Jan| 435 Aug | Williams Oll-O-Matic com*| 16 15% 16%] 2,100) 15% Oct] 20% Jan 
ince cheb ches 335 335 335 50} 205 Jan Aug | Winton Engine Cocom...*| 67%| 65 72 5,650| 65 Oct| 77 Sept 
Sir hats ln tasch die-tpiebide dete wo oe 41 41 44 8,550| 37% Oct] 45% Oct Convertible preferred. .*/-...-- 70 75 650} 57 Mar] 94 Jan 
6% preferred.....-.-. IO ccanes 110 110 121} 110 Oct} 139 Aug | Yates-Amer Mach part pi*| 24 23% 25%) 2,700} 214% Mar| 32334 Apps 
Oats Co com..... a SE 315 325 90] 294 June} 369 Feb | Yellow Cab Co Inc (Chic) *| 29%] 29% 30 600} 28 Sept; 35 Jap 
Q-R-S De Vry com...._- * 36 38% 830| 32 May! 652 £Sept | Zenith com..*| 39%) 37% 43 10,200} 28% May| 623% Vem 
Railroad Shares Corpcom*| 12%| 12 12%] 35,150} 12 Oct} 12% 
Rath ing Co com..10/.....-. 30 30 300} 30 Oct Bonds— 
Raytheon Mfg Co.--_.... 53 50% 57 2,800} 50% Oct] 81% Apr | Brown Pap Mills 6s___1939]...__- 97% 97%) $1,000] 97% Aug! 97% Aug 
liance Mfg Cocom...10} 22 22 24 3,100} 20 Mar| 30% Jan | Chic City & Con Ry 5s ’27/---..--. 69% 72 26,000} 65 Jan| 84 May 
RollinsHos Mills conv pf.*| 55%) 55 55% 910| 64% Oct} 58% Aug | Chicago City Ry 5s__.1927).....- 79 79 16,000} 78% Oct] 87% July 
Ross Gear & Tool com...*| 42%| 39 44%| 3,200} 38 Oct} 67 Feb Certificates of deposit_-_|-...-- 76% 76%) 3,000} 76% Oct) 85% July 
Ryerson & Son Inccom..*| 43 41% 43 700| 37 July; 530 July — Rys 58 A....1927|.....-. 63 64 10,000} 58% Sept} 78 May 
series B......... ee 47 50 11,000} 41% Febj 69 May 
Sally Frocks, Inc, com...*| 29 29 29 550| 27 June; 35 Sept ist be i eakiw taint ane 77 77 10,000} 77 Oct] 88% Mar 
Co .... 41 39% 42 900} 35% Jan| 46% Jan | Commonw Edison 6s 1943) 107 107 107%] 1,100} 107 Oct} 110% Jan 
Seaboard Util Shares Corp* 12%} 12 14%| 20,690} 12 Oct] 18% Sept Ist mtge 5s ser B___1954}-.---- 99 99%} 1,000) 99% Oct} 101% May 
Sheffield Steel Corp com 73 71 73 1,100} 58% Apr} 90 Jan | El Paso Nat Gas 6 }4s_1938) ....-.- 108% 108%} 3,000] 99 May] 118 Aug 
Bignode Stee! Strop pid, a0 seiner ai 24 26% 450} 24 Oct} 32% Jan ON isdddinanecsen 1943} .....- 105 105 2,000! 98% Janj112 Aug 
Common.......-.....*|------ 16% 17 800} 11% June} 20% Jan | Met West Side El 4s__1938)/_...-.- 72 73%|.15,000| 71% Sept] 78% Feb 
warrants... ../--..-- 1% 1% 450 1% June 4% Jan | Northwestern Elev 58.1941) -_...-- 78 80 4,000} 78 96 Feb 
So Colo Pow cl A com...26}...-.-- 29% 30 200} 22% June} 35% Sept | Public Serv Ist ref g 5s Pv Spina ol 98% 98%] 1,000] 97% Sept] 101% Jan: 
Southwest Lt & Pow Co pf*/...... 88% 93% 150} 87% Jan| 95 Apr | Sou Nat Gas Corp 6s. _1944/ .....- 97% 97%] 6,000] 97% Aug] 97 Aug 
Standard Dredge conv pi.*| 31%) 31 34%| 1,050; 28 Mar; 41 Feb | Swift & Co Ist 56.._._ 1944’ _.__.. 99% 99%' 1,000' 96% Sept' 102% Feb 

Common............- 31%} 31 34 900} 26 Mar) 389% Mar oN velue Ex-righ 

Standard Pub Serv A_...*! 21%' 21 21% 100! 17 Oct! 33% Feb © par y ts. fer 




















New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 12) andending the present Friday (Oct.18). It is compiled entirely from the daily 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 


























ecourred during the week covered. 
Friday Sales Friday Sales 
Week Ended Oct. 18. Last |Week's Range| for Range Since Jan. 1. Last |Week's*Range mu Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices eek 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Stocks (Comsinued) Par.|Price.|Low. Htgh.|Shares Low. H@h. 
Indus. & Miscellaneous. Angus Co com vt c.....-. OR 11% 11% 100} 11% July} 15 Apr 
Acetol Products com A...*| 20 19% 20 3,200 6 May! 23 Jan | Apex Electrical Mfg-_.... ., eet 26 29%} 1,700) 20 Aug! 39 June 
Adams Express new.....%| 51%) 50% 54 12,500} 50% Oct] 68% Sept | Arcturus Radio Tube....*| 34%) 34% 38% ,300} 223% Mar| 56% May 
as --*} 16%] 16% 18 1,000} 16% July} 315% Aug | Armstrong Cork com....*| 74 74 75 200} 61 Jan| 77 Aug 
oe | 3 3 4%) 2,300 3 Oct 834 Aug | Associated & Print..*)...... 6% 6% 500 6% Sept] 27% Feb 
Pa... paw ad Mfg cl B....*| 15 14% 16 8,800} 13 May| 22% Aug | Assoc Elec 
Aero Underwriters...... -*| 32%] 29% 32%] 1,500} 29% Oct) 48% Feb Amer dep rets...... nnn 8 8 9%} 10,600 8 Oct} 15% May 
Agta Ansaco Corpcom ...*| 28%) 28% 31% 800} 28% Oct) 4334 Jan | Associated Rayon com.-.-.*/_..___ 10 10% 400 8 Sept] 35% Jan 
Ainsworth Ce ......"| 38 38 43%] 1,100] 353% Oct] e57% July 6% preferred....... 57 56% 60% 300} 50 Sept) 87% Jan 
Air Investors Inc com v t c* 10 10% 300 8 Oct} 20% July | Atlantic Coast i oe 43 43 100} 43 Oct} 90% Feb 
Convertible © ERS 21 21 200} 21 Oct] 40% July | Astiantic Fruit & Sugar...* % 2,300 % Sept 2 Jan 
Alrstocks Inc v $ c....... ox DOES 47 47 1” 46% Oct] 64% Aug | Atlas Plywood.......... 6644} 66% 68%4|] 1,200) 53 Feb| 80% Jan 
Ala Gt Southern ord....50}.....- 140 141% 137% Oct} 161 Feb | Atlas Portland Cement-_-.--_/_..... 38 38 100} 38 Oct} 54% Jan 
Preference... ........-50}.....- 140% 145 50] 140% Oct} 167 Feb Voting Mach... 10%} 10% 11% 800 73% Aug] 15% Jan 
Allied Aviation Industries Conv prior partic. ..... 19%] 19% 1,500} 18% Aug) 29% Jan 
With stk pur war......* 5 300 5 Oct} 14% June | aviation Corp ofthe Amer*| 36 36 41%| 7,500} 29% Sept; 89% Mar 
Allied-Kid Co $634 pref..*/_..... 100} 100 Oct} 100% A EAE, , 15% 15% 200} 14% Sept; 23% _ 
Allied Internat Investcom*} 22%} 22% 25%] 16,500} 22344 Oct] 25% Oct | Aviation Securities -*| 22%] 22% 22% 100} 21% Sept; 49% June 
$3 convertible pref..... *| 42 41% 43%] 8,400} 40% Oct] 4344 Oct | Axton-Fisher TobcomAi0| 42 41 43 1,000} 32 Apr| 43% Feb 
———_ Tae 22%| 22% 24%) 24,700} 22% Oct) 24% Oct w we ta 139 128 139 800] 117% Apri 139 Oct 
Drug cl B..* 1% 1% 1% 500 1 May} 11 May | Bahia Corpcom.--......*/_..... 4% 4% 100 3 Sept) 22% Jau 
Aluminum Co common...*) 39934} 399% 430 800} 146 Jan| 539% Aug | Balaban & Katzcomvtc25| 80 80 80 200} 69% May| 88% Jan 
RE LE ORE, * 106%} 106% 106% 600} 103% Jan} 1083¢ June | Baumann(L)&Co Ist pf 100/_._-__. 90 93 100} 90 Aug] 100 May 
Aluminum oun 27%| 27% 27% 700| 27% Oct} 41 Feb | Bellanca Aircraft vtc...*| 16 16 16% 200i; 14% July| 24 May 
Aluminum Ltd..........*/...--- 200 205 200] 106% Apr| 280 Aug | Bentley Chain Stores com®* 14 14 17 1,100} 14 Oct} 17 Oct 
Arch Co.....100) 36%) 36 36% 400| 85 June} 47% Jan Bickfords Inc com..._..*}_....- 21 21% 200} 21 Oct; 27 July 
Amer Brit & Cont si 15%| 15 15% 500} 143{ Aug] 22% $2.50 cum conv eget EE 31% 32 300} 31 Sept) 34% July 
Am Brown Boveri Elec Bigelow-Hartf Carpet com*}|----.- 93 93 50} 93 Oct} 104 Mar 
Founders shares.......*|.....-. 15 16 1,000 8% Jan| 23 June launer’s common...-_-.- ee 45 47% 300} 45 June} 60% Feb 
Amer Chain com........ _«, SA 46 47 500} 16% Mar| 49 Oct | Blaw-Knox Co.......... s| 54 51% 57%! 3,200} 38 Apr} 64 Sept 
Amer Cigar com....... a PO 139% 139% 50| 119% June| 153% Aug | Bliss (# W) Co common.*| 35 35 40 5,100} 32 Oct; 66% Jan 
Boal lictenes 100}]......| 106 106 60 Oct} 112 Jan | Blue Ridge Corp com....*| 14%] 14 16%| 19,900} 14 Oct} 29% Aug 
Amer Colortype com..-..- 5, SER 35 35 100} 33% Oct) 49% Feb Opt 6% conv Be ee 40 39% 41%] 24,000} 39% Oct] 55% Aug 
Am Cyanamid com cl B.20| 42%} 41 48%| 25,700} 39% May| 80 Jan | Blumenthal (8) &Cocom.*| 78%) 78 82%} 1,300} 70 Oct} 102% July 
Amer Dept Stores Corp..* 8% 6 9%} 6,200 6 Oct} 29 Blyn Shoes, Inc, com....10 aia sil 2 2% 500 1 Aug 3 Jan 
American Equities com...*}| 304} 30 334%} 20,000} 30 Oct| 33% Oct | Bohack (H C) com_-_-_-_.*|------ 81% 82 400] 77 Oct} 102% July 
Amer Investorscl Bcom..*| 27%] 27% 33%] 18,600} 20 Aug} 42 Sept | Bridgeport Mach com-_-_.* 4% 4% 4% 500 1% Jan 5% May 
Dt tnbbbwamenn 16 16 18%| 3,900} 10 July| 24% Sept | Brili Corp class A... .- ae, PT 21% 300} 17% Oct] 26% Apr 
Amer Laundry Mach com*}.....- 89% 89% 50| 77 #£=Mar| 97% Sept CONE Wiiiacckwensiac 3 ee 9% 9% 200 7 May! 12% Mar 
Amer Maize Products com*; 40 42 43 500} 40 Oct; 53 Sept Ee || 85 85 70| 85 July} 90 Jan 
American Meter -.-.......*}...-.- 114 114 25] 112 Oct} @124 Jan Brillo Mig com... ...... yg Oe ee 21 21 300} 17% Sept; 27% Mar 
Amer Phenix Corp...... 65 65 66 500| 25934 June} 70 Aug | Brit Amer Tob ord bear.£1} 29%4| 2934 30% 300 July} 32% Feb 
Amer Pneumat Ser com.25 8% 6 10 600 2% Mar| 1634 July | Sritish Celanese— 
* es 83 83 400} 81% July} 89 Sept Amer deposit receipts... 5% 5% 5%! 1,300 4% Jan| 10% June 
Amer & Scottish Invest..*| 30%) 30% 31 700} 25 Aug; 32 Oct | Bruck Silk Mills Ltd_-_--- qj ee 30 30 100} 30 Oct] 37% Aug 
Amer Solvents & Chem— Budd Wheel common...-_*/....-.- 66 66 100} 66 Oct; 84% June 
Old common. ........- *| 31 31 32 1,300} 25% July| 40% July | Bulova Watch com ...... *| 37%| 37% 39%| 4,800] 25% July| 40% Oct 
Conv partic pref ...... *) 34 34 36 900; 30 Oct} 42% Sept $3.50 conv pref....... ves BO 42 42% 900; 40 Aug} 50 Jan 
American Thread pref... 5).....- 3% 63% 400 3 Feb 3% Jan | Burco Inc common.-.-.--.- *| 15 15 15 1,900} 15 Oct| 17% Sept 
Amer Transformer com...*| 222%) 22 722% 300), 22 Oct] 31% Oct 6% pref with warr_....50) 45 45 45 1,800) 45 Sept; 46 Sept 
Amer Yvette Co Inc... 34%) 32 34%) 4,900) 25% Aug) 34% Oct WRN cS iia ane 6 6 6%} 1,800 f Oct 8 Sept 
Co Burma Corp Amer dep rete 4% 44% 4%} 15,300 3% Feb 5 Jan 
American shares. ....-- 31%] 31% 31% 29 July} 33% May | Butler Bros.._......... 29 28% 30%} 1,000) 25% June| 44% May 
Anchor Post Fence Cocom; 19%; 18 21 6,100} 17 Oct}; 25% Aug | Buzza Clark Inccom_----. 6 6 100 5% Sept] 17% June 
Anglo-Chile Nitrate Corp_*'_-_..-- 33 37% 400' 32% Oct’ 453% Jan Radio Tube vtc..*' 10%' 10% 11% 700' 10 19% May 
































































































Ocr. 19 1929 
‘] FINANCIAL CHRONICLE 2523 
Sales 
Last |Week's Range| for Range Since J — Range Range 
Sal Prices. an. 1 . Sales 
Stocks (Continued) Par| Price. |Low.  High.| Shares. Low High Sale | of Prices” | Week A amawrdhesms 
re - . : Stocks (Continued) Par| Price.|Low. High.| Shares.) Low. Ht: 
Capital Adminis Glass ‘A..*|.- “| eis¢ @4s1| 2,500| 87% June] 7934 Sept | General Elec (Germa 
Conuinered A ———------60)------| 3 $85<| 200] 35% May] 42° Aug | “Amer dene (Germany| vie rag, Bhs Fe rege he Stam 
m 
pany-----*|"-----| 42 44°] 1,200] 38% May| $2 Sept | Gen Elec Go of Ge Britain] — “| ")¢ “2%) 800) 30% Oct) SOM Ang 
Celanese Corp of Am com a _, 15%) 2,500) 69. Mar] 88 May American deposit rete 
Centrifugal com o--3-" 32% 32% 300 25% July 57% Feb General Emptre Corp et 12 12 12% 16,700 11% Jan 20 Fed 
Chain Stores Devel com.-] 1434 14% 15° | 2io00] 14% 7Oct] 18. Set | Gen Laund Alcohol'v vce] s7s4| a7 28 | 251001 27° Oct] Ses Map 
See err a] Si] Hx 8 | oS) Sy oe OY oe Garememeaeaed Ol By fe sano] 30, guy] dee 
orp... - , 4 om_ : 
Childs Co pret........ iol" 1077~ a 10] S754 Geel ah San | 'WHeteheamparenwenr eo} 1054] 1040 11258] te0D 1734 Apr] 3034 Sept 
Cities Service common....| 67%| 66% 6% 300] 97% Mar| 100 Jan | Gen Theatres Equip com.*| ‘sayq| 34° eise| ap'soo| $1 12196 Sept 
a -s2| 67%| 8614 6835|526,300| 37% May| 68% Oct | Gerrard sae a OS oe ee 6634 Sept 
preterted. ._ -...---- 00} 94%} 94% 945) 2:600| 93%4 July| 99} May | Gilbert (A C) Co com. --- ee ite & 400] 2656 July) 38. Aus 
City Machine & Tool com.*|_____- , 300] 8% Jeni 9% Jan |  Pretereace .........91---.~~ 18% 20%) 700) 18 Jan) 255¢ Jan 
Clark Equipment pena. 30 30% 400} 24% Apri 38 Sept | Gleaner Combi i—to« 0 40 100} 40 50 June 
Gee taereene Ao et 7 619% 65%| 1,600| 60 Sept| 68% Oct | Glen Alden Coal. penne ae Yad! 700] 95 Feb 148% Aug 
K Lighter conv A-""7s|-"--"] 75 734] oot aoe Se | See Gee Bee *| 130 | 130 134 | 2,400) 118% June] 159%¢ Sept 
Cleveland Tractor com=..*| i | 28% 32 | 10,800| 25° July oN Oe | etiee to. | taal on a ee 
Cobn Hall Marx Co.....*|.____- ‘Bae | 100] 4% “Oct| 334 Feb | Goldman-Suchs Trading| "983; ts Es i BP Pe 
Palmolive-Peet "36 ae 700} 3644 Feb| 74% Oct | Gold Sea! Elec Co Dg-.*| 98%] 9834 106%) 38,000} 93 Feb/$l2li¢ Mar 
6% prefe 100 ” 85 90 | 12,000] 68 May| 90 Oct | Garham Inc com A_..-- a2 10 12%] 10,800] 10 Sept] 27% May 
bian Syndicate.._..|-____- seg b 96. July| 100 May | - $3 pref with warrant...*|..-..| 60 61 SS a oe 
Cote bia Pict com..-__.*|______ ” 30%, = a" a 3 Jan | Gorham Mig com_._...*|_____- $0 t sf Oct| 61 June 
Sy A a Ry UR GR ge 
r reraft - 25 25 25% 25 Sept] 44% May Geouet bee he ame "60% ox ae AS. Some): 2B: OS 
Consoi 4 === wanna 0% 65%] 5,400 Aug 
$3 50 7pm F0@...8 an 4 1 18,200 % Oct] 17% Jap ‘fon was oom chee. re “349°” 11 11534 130)2114 Aug) 117% Peb 
Consol Cigar warrants. -- %| 3% 5%] 1,200] 3% Oct] 45 Jan | Great Lakes Steel com ctfs* aaa] BOs OAs 73.” gee — 
Consol Gas t Products. *|-22-.-| 31 323%| _ 300] 81° Oct| G0%¢ Pet | Greif CL) & Bros piel 100 84) 8 te*| Sool ia dam] 2556 Sept 
1 Gas Util el A ----*]""32 | 32 33%] 1,900] 20% June 3866 Sept | Griffith (D) claw A | | nae tes 004 Oet| 97" “dan 
Consol Instrument com..°| 1034) 10% 12%] 1,800] 10° Oct) 35 Mar Grocery Sores Prod ¥ia.e| "i63c 7° ate Ae cuir) as 
Guneek Laendrten. — . e| 15 | 15 15%] 1400] 15 Aug! 21 Mar | Ground Gri an | oO) Pa ae ee ee 
Gons Ret Stores Ine oom-s} 193s) 183 20 | 4,200} 18% Oct! 89% Feb| | $3 faa a 8) ae ee 
Continental Securs ~~ 34 33% 35 1.200 25% Apr| 44 July | Guardian Fire Assurance i0| 83 43 42 32 Jan} 48 Sept 
Gun te ewe. | ox aoe | a ee 7M ‘hus | Guardim: lneuners Gare Q 1 it oaasel 000 = fe oe ae 
attain $e ol ‘ 
aun purean core dio nh) a eae tt 30 Oct] 30% Oct 
Copeland Products —_ eccece 47 48% 700 46 June 52% Apr Hall (Cc M) Lamp Co * 21% 21% 20 Sept 26% J 
>; th warra (a * Gall w i ane 1 an 
Cord Corp.....-- a -6| "3014 29% 33 300' 5% Oct| 12% Feb | Hambleton Corp allot cits | “65% 83% 6or4| 1300. 65% Oct] 66 Oct 
Gorno Milis Go...-..22*| 4854) 4254 44%4| ““4o0] 4253 Oct] Asse Oct iw te ee 
-- t 
Seah Gtcia caus] $3°| 22 $55 w M8] B* see) HE Se | acecemiomreeere | ate] A Sil Bl elie Aa 
eG 4] "3:80 Sr “Abe x2n"* Sent | earmmm tobecmy como} 5" | 35° 25ri] San) apa] 28 dene 
arer shs-__|-...-- oe 
Courtalds Ltd Am dep 40% 46%| 100] 46% Oct| 47% Oct | davears Corp...-.-----*| 6354| 63% 68%| 6,800 Me Teel esse bor 
Qunawunee 16%| 16 163%| 200] 16%¢ July| 26% Jap ok tes che tas ches s|------ 424% 424%] 1,800] 41 Apr 70% May 
~ ant OD 34 34 38 3.9001 34 Oct] 4454 Sept | Elercules Moto Inc com *|_._-_. 10 11%] 3,700) 11 Oct] 26% Jan 
New when fasued | Gai 68 "Tu 22,400 127% Jan} 843 Oct | Heyaen coe ante “i 3 21 ee] fess ‘wetl 41% June 
6% preferred with stock , 3 Sept] 87% Oct | Hires (Charles) com A...* “30 | 30 30 100 2354 Jom $0 7 et 
my base ete 100 87 87 87 100] 85% Sept] 94% Apr Sarecgs tae @ Coda. .~“is..-- 23 23 100} 22% Aug] 24% _ 
Curtiss Flying serv 1n0..*|-...-- 83 434 400) 636 Oot] 18% Mag | _ Common 4) & Coca acied | So g0°1 200 sree eel ase fees 
Suns Red Aiscan 8% Oct] 20% “Apr | Huylers of Dei coma. -27"6/-°2-7 is 18 | 500] 14 Oct 32, Jan 
pur warr 30 15 15 15 200 1 ‘o preferred oencace 100 sce 86% 86} 1 4 
Curtiss: Wright Corp wart aul 4% 7 | 13,800 4% on = _ ng Sec com...-- *| 63%| 62% 725/25 300 6234 Oct "81% bet 
| totter ab zsconee ----$|--;;--| 33'4 34%] 300] 28% Apr| 39% Sept | Imperial Bee ee ON ee Le, were Sept] 49% Jan 
Davis Drug Sts allot otf; . =. Be SS ee ee el eee she reg... £1 73 
Dayton Airplane e/i2 | 11% 1 100] ‘8 Get| S34 Mar | ImpTobol Ot Bra irel-el| 23K] 255 2554] 1.0001 928 June| 3364 Jan 
ot ie se ak | 28h abe Se] Se Bis | MptpeetGemeS TS a) aie] he a0] 10) seN gums) eee 
Amer she for ord reg £--| 196] 156 156] 100) 1 Sept] | 476 Feb tnguill Utilities Tnventm-*| 08%4| 983 10054 A: “0 * os] gt ee 
De Forest Radio vte..--*| 1 May| 642, Feb | Second preferred....--* "Out 10736 Bepe 
De Bavliend Aircraft Co 4% 144% 15% 9,200 11% May| 26% Jan insur Oo of North Amer 10 87° 37 7" $00 73 ins -" is 
Deerott Aberate Gort we-o aS 7% 8 | 1,100) 6% Sept] 10% May | Insuransh jee. 10] 26% 26 27%4| 3,000] 25 June] 38% yan 
Corp...-$| 10%] 834 16. | 12,500] 834 Oct} 17% Sept ee ee eee Ae 22 | 21% 22%| 8.400] 20 May| 26% July 
Doshler Die-Casting.----9| 35%] 32) 36%] 4,100/ 27° Mar| 42° Jan | interna Greases can... 20 | 2 eM Oe bis Gel ae ee 
er Steel com. .---- 52 52 54141 7'800| 21 Janl 55 ait t  ., , ee 9% 10 400} 9%. Oct] 24% Jan 
ney iroeraft Inc REPS s 24% 24% 26% Pe 24 Sept 45% nternat Products com. -__* 7% 7% 8 1,900 14% Bf 
Dow Chemical com (oid) -*| 490 | 479 490 60] 200 Jan] 505 m4 en are Resor B.%)------ 25, 25 200] 24% Oct| 48. Jan 
eens % stk — 98%| 98% 98% 100| 79% Aug| 100% Sept ees Equities com..*| 20%] 1934 20%] 55,400} 15% Sept] 2544 Aug 
praertierted-------- 100] 101 "| 100» 101 ool in! Ame] MO Some | nvertible Dreferred..-} 48 | 47% 48%s| 8.900 48 Sept] 450 Oct 
Driver-Harris Go com. 100| 620 mB ons ‘= ofS re an June | trving Air Guanes come 1834 19% 3234 3,200 19% ‘on t+ _ 
Fee ph aera -8| 1494) 14 1634] 6.900, 4 June 20 Aus ieAmer dep rets 200 u ci pater 
Durham Duplex Razor— 7 8 | 12'300| 7 ‘Oct| 19% Jan | Jonas & Naumberg com..*| 6 10 1036] 1,100) 996 Map) - 3006 Bae 
Prior pret with * $: aumberg com - - 6 6 7%| '500| 6 Oct} 20 Mar 
Duval Texas Sulphur....-| 166. aR 200; 39 July} 53% Mar Sarstedt (Rud a) dial 1 i Eo 33 Sept} 50 Mar 
ee ee eee ae won oat” 1.960 159% Oct] 168 Oct Eamets baie Oo comet ie 1354 66 a 13% Oct] 24% Mar 
ooeee ‘ 4 Sept] 43s Jan | Kleinert (J B) Rub com_- rea) 32? RST aine baee 
}Rubcom..*| 31 | 29 31 | 2,700) 29 May 
estore tie Peal ause-9|...') 4354 46°| arocl ge) pest sett on Canned, ie 5 hc 29% 29%| 100] 29 Aug] 87° Feb 
East’n Util Invest A....°| 26 | : , 36 Aug| 55% Sept | Amer shares..-.-..... 
Educational Pictures— 36°| 26° 29%] 5:30] 24 Suly| 31° ‘Aug | Kurokal & Kurskal com-*|...--- 3% 13 2,309 13° Ootl 15% 
8% cum pref with warl00 424 42% 42% 125] 40  July| #973 Jan | Lackaw 5% Jan 
Electric cou. -..-- : 2654 26 28 92/800 214 June 82% Sept | uackawanns ies cilenmieaeas. - ob a eo 41 BBse a 2 500 365 <a ASS ‘an 
per com 3 ug! 92 ’ ug hw Jan 
roa rany 2 | 2 te) Be) Bee iaereenirceneniss iri i ia 2am oa) BM dee 
nv pref with warr..__| 11434] 114% 120 "3 July | Lane Bryant Ine com--.-*, 77%) 7 ot 
meer ects a "| Fe Se ec Be | eee) | ed sal oe ea 
ES eS ee 20 22% 700 20 pie eeeeinge,, Arann: 37 37% 200) 36 
etovare Medan Corp iol 33 | 31% S241 1.700] 90. Oeel Suse meme | Lomsoutt Really com2._- *|------ 36% 3634] 100] 3654 Oct 30°” Sept 
Finishingcom..--s| 8%) 7% 934) 1, Oss: Gal Seen | Meee ts] 2* 24 SS Sh oer SS ae 
Fageol Motors com... ..10) - - - - - - 4% Aust Eee 1 tle ls 33 200] 32% Oct) 39 J 
A class A * 6% 61 ug 6% Jan Coal & Nav eccece 55 é - 
epee even toe 4 s| 6% 7%] 1,100] 6% Oct| 34% Feb | Lehman Corp.--..----- oO) 108% 10854 11394 22'700 10844 Oot| 136. Bone 
fuser Goo coe tet O66 ote 5% Bs ane 2,000} 5% Oct] 6% Sept tan ra) & Go te? -— fe or 100] 44 Feb| 72% July 
Fajardo Sugar........100)------ 4 90] 79 --- 100} 55 
r go Corp eoma---~8)---—— 13 136] 41,4001 396 Ame| 18456 vee abby, MoNell & Libby -i9 io} 17%| 17% 19%! 1,800 iiss May 33 Sept 
Fansteel Products Ine.-.-*|--;---| 1334 17%] 2.100) 10% Mat| 24% Bept | Lit B Ay hs gam aes] 80s ee See ee oe oe dee 
Fedders Mig ineclass A--s| 25."| 24% 28°| 1200] 24% Oeil 0° dan | Loews ine etoc Geri] Be] 8 HO] ole a] HM sae 
~on= - % 62% 700 ‘ar |------ 8% 8 1 
Pedernen! Mowat o-2| 325] 335 35°] aon) Sr gunel 8 ar | “rcs for sed Pox ach ey Bape este Laer 
Fiat, Amer dep receipts. -- 2154] 2134 22%] 9,500] 215% ctl g0%¢ May Lauitanatandeexpion «| 7%| 7 8%] 6.300| 7 Oct] 14% Feb 
Financial Invest’gofN Yi0| 28):| 25% 29 | 7,700] 26% Aug tee | eee Soe con.---5 3s*| 35 305] 1.00] 8b Agel 4835 May 
Pion Bead ft i) .*"| 002 afoye] do) aot el ae | Mapes Comet Ste"==—-=] 235) Wag S381 30) BY se] 888 
ve ouiecud:._. inal too | tes 180 -_ 20214 Sept] 309 Apr | Marine Midland Corp_---| 68 ¢ 71! aan “ae ee oe 
4 0 2 aS 675% 7134| 48,300 
Fokker Air Corp of Amer_* 31%| 30% 36% 7.000 18% — are Jan | Marion Steam Shovel com *| - ----- 24 25 1,500 2354 Sept 56% a 
ce one mg common_..*| 17 15 17 3001 14 Oct rhs: 5 = Mavis Bottling Co of Am.* 3% 2% 3] 27,600 1% Aug) Ii Mar 
Ford Motor Co Lea— aD ee oe eae 95 95 98%! 1,600} 60 June} 101% Sept 
Gandcdaen 3814 3754 ie 10-900 144 July; 20% Aus iaesieie Gedee.” beast weal 90 D0. 1 & Goh vied “Eee 
Ford i ‘ 4% 42%! 10's 33 Mercantile Stores ---..100}------ %i 400 
Ford sost Dalry Prod eom* 2 23 1054 2,100 36 ren isn Fant preter Page von See” Shana iid 28 32 | 1,000 20% io 36% ins 
Forem % 2 4,300] 10 ae anetaak’ Si iz 2654 3 400 
Conv preference. -.-.. *| 19%] 19° 20%} 2.700] 19 Oct] 33° an a ene 9134] 9134 91%| 100 91% Oct 100% ‘Bed 
pecsod Pau Garbs-s| 38°| 30 08] Tn] Mou aa| dug samy | Metab Mic Rass =] 1652] 36” 28) 48 10 “ell aye dan 
Foundation Co— © ; 33% 000; 23 June! 34% Sept eee Stores___* 74% 44 75 400 70 Mor aan = 
sign shares class A__*|_____. 7% 9% a yalty $2 pret.* %| 24% 25 : 4 
Fourth Nat Investors Corp oe fom 6% Sept; 193 Mar | Mialand pteel Products -_* 100° 100°* 102 300 oo” uae 133% fn 
pen ae et 50, | 50 51% 7,900] 50 Oct! 60% Sept oa ary Sita ed Cocom..*|.----- 31 31%| 500i 31  Oct| 31% Oct 
©] 25%] 25 29%] 36.: afoot. Yao et gt te : ’ 
Franklin (HH) Mig pt-100|-----| 87% 88. Fe ee fe i | ce a4 a le es i Pe 
Freed-Eisemann Radio___*------ 2% 2% 100 1% Feb 4 Feb Montecatini M & Agr— , an}; 41% Apr 
French Line—Amer shs for : % Feb) 4% Jan itcaoer - # 134 134 234} 1,600) 1% Sept] 6% Feb 
ean Paenas oan france eee fl e 4 700; 40 Oct} 59 Jan teoteo Herat parte i#.-° 4734 46 rt 1 a aa ee ee 
pene a |, Oo. 2- 4) 29% 30%] 2,600) 233 A a tea 4 8%] 1,600) 46 Oct) 48% 
Gentes! ABeve “Sere SRS 8% 8% a aM fo  # oe teeny a Cc’ Co com_..*| 102%] 100% 102% 200 17% pa 106% Ps 
oe inna 1224 122% 123% 3,000] 22% Oct] 303¢ Bepe Nai pron fh ppm 1645 16 1834] 3,800] 16 Oct) 23% Aug 
«eis 8 “ > ; a: A lpm ects 2514 34%| 5,800] 25% Oct] 88 M 
General Baking com__-..*| 6 a. AL un eel x6 Oak talk ame | an Dee press ian 7% 7%| 100) 5 - 
— ol ees] 665 67%| 2°500 5% Oct] 10% Jan | Nat Dairy Proa pf A_--100|--__-- 105 105 Set Me ee 
2 ; 4 < Aig ee 5 108 100} 102 
$ 6644 _Oct| 70: Jan | vat Pamilly Stores com.ccel 251g] 25% 28% 1 2.500] 28 Oct 13% Be 
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Range Stnce Jan. 1. , 

Stocks (Continued) Par) Price. |\Low Htgh.\ Shares Low. Hh. Stocks (Concluded) Par.|Price.|Low. Htgh.\Shares Low. | High. 

M0-Kan Pipe Line com..*| 32%) 30 32 7,850| 22% Jan) 42% May | Steinite Radio Co......- 7 618 18 21%| 4,950); 16% J 4 Jan 
Mig com ....--- .*|------ oe $7" 850| 48 Mar! 75 July | Sterling Mot Tr pfd-_-..-.. oe 28 28 150} 28 Aug] 36 Feb 
Mohawk Rubber Co¢om.*| 21 21 22 450| 20 Oct] 66 Jan | Stone & Co(HO)com ...*| 36 36 36%| 1,700) 36 Oct] 38% Oct 
Chem pref...... *| 38 38 38 150} 35% July; 651 Jan | Storkline Fur conv pref.25/..___- 25 25 100} 22 July} 30 Jan 
micnsanto Chem W new..*|....-.- 76 80%} 1,900| 72 Sept| 80% Oct | Studeb Mail Order com..*| 15 13% 15 3,650} 10 Oct; 22 Feb 
Morrell & Co Inc Ctfs....*)....-.-. 74% 80 350| 58% Apr) 80% July COD A wkd bvitat wepnce *| 24 23 24 1,500} 15 Aug} 30 Jan 
Muncie Gear class“A”...%| 8 s 8% 350 8 Oct} 31 Jan | Super Maid Corp com-....*|.....-. 57 59 1,350} 50 Mar 74 Jab 
RET AE i Pe 5% 6 400 5% Sept] 30 Jan | Sutherland Pap Cocom .10)......| 14 14% 100} 14 May; 21 Jan 
MotSpecconvA®| 25 24 28 3,800} 23 May| 36% Jan | Swift & Co........... 135 135 138 1,100] 12444 June} 145 Aug 
Nat Co pref ....- *| 41 41 43 250} 40 May| 64 Jan | Swift International. _... 15) 33 32 34 4,350| 3034 May) 46 Aug 
Nat Elee Power A part...*| 40%| 39% 44 1,950} 27 Mar| 66% July | Tenn Prod Corp com....*| 17 17 17% 250} 17 Oct] 28% Jan 
Nat Family Stores com ..*|...... 27 28% 650| 24 Oct| 34% July | Thomp Co (J R) com.._.25)..._-. 42 42% 200} 40% Sept; 62 Jan 
Lea com ...10 3 2% 3% 960 2% Aug 5% Jan | Time-O-8t Controls “A” .* 32%| 31% 32% 600} 26 Mar! 50 Aug 
Nati Republic Invest trust; 60%) 60 62%| 1,850) 60 Oct; 72% Tri-Utilities Corp com_..*}....._ 55 55 100} 45 Aug! 61 Sept 
Nat Secur Invest Cocom.*| 4254) 42 45%| 3,450) 25 Feb) 55% Sept | 12th Street Store (The)— 

Certificates. .......... *| 103 103 106 1,700} 103 Oct} 118 Sept PONG A bods wine ntiwoe 19 19 100} 19 Oct] 26 Jan 
Nat Shareholders com...*| 25%| 25 25% 1,200} 25 Oct} 25% Oct | Unit Corp of Am pref....*| 22 22 24% 1,650} 22 Oct] 37% Jan 
Nat Standard com..__---- ee 40% 41% 500} 39 Mar| 56 Feb | United Drydocks Inccom*;| 12 12 12% 1,600} 13 Sept; 22 Jan 
Nat Term Corp part pia.*| 16 15% 16% 250| 14% May| 20 Aug | United Gas Co com ...-.. > 38 43%! 1,200} 22 June} 51%¢ Seps 

Oct] 43% Sept Repro Corp part pf A.*| 19 18 1,050} 18 Oct| 42K Jan 
64% Oct | 08 Gypsum._._....... 20| 77% 76 81% 6,500| 45354 Apr) 92% Sept 
70 Jan | U8 Lines Inc pref......-. ~~ 17% 17%] 1,500] 17% Apri 19 Aug 
26 Feb | U 8 Radio & Telev com..*| 35%) 35% 38 3,300} 22% June! 141 
90 July | Utah Radio Products com*| 18% 18% 21%| 2,800) 14% J 56 Jab 
25% Sept | Ut & Ind Corp. com..... *| 42%] 41% 47%) 32,950] 20% Feb) 55 Aug 
44 Aug peer e| 43%] 43 49%) 9,250) 25 Feb; 55 Aug 
99% Sept | Utilities Pow&LtCorpelA *}..__-_- 45% 49% 900} 27% July| 56% Sept 

1% Oct CONG 6 cctitivnosie divi *| 28%| 28% 31 550| 27% July; 40 July 
48 Feb | Van Sicklen Corp part A.*| 28}4| 28% 29 750| 26 Sept) 36% Jan 
103 Jan | Viking Pump pref......- ae ee 26 25 250} 22% June} 32 May 
102% Jan | Vortex Mfg............. *| 28 27% 28% 800] 28 Aug| 32% Sept 
45% Sept Ratu ebibwowainin *| 31%} 31% 32%] 1,200] 31% Oct] 42 Aug 
15% Mar | Wahl Cocom........... *| 14%] 14 16 650} 14 Oct] 27 Jan 
38% Sept | Warchel Corp pref_.....-. ss ee 28 29 150| 28 May; 36 Jan 
57 Jap RT re *| 21 21 21 100} 16% Apri 30 July 
31% July | Ward(Montg'y)&CociA..*| 1334%4| 133% 133% 600} 129 July} 135 Sept 
Feb | Waukesha Motor Co com *| 175 170 180 200} 160 Aug} 210 Mar 
67 Aug | Wayne Pump Co pref___.*/------ 34 35 900; 30 July| 46 Jan 
90% Aug | West Con Util Inc A_...*/_.__-- 20% 23% 550] 20% Oct] 28% July 
41 Oct | Western Grocer Cocom.25| 22%] 22% 22% 200; 17 Sept; 25 Jan 
43% Aug | West Pow Lt&Tel ist pf A*|.-.._-_- 30 30 200; 30 July! 35% Jan 
44% May Rad SteInc,com*) 55 54% 61%| 3,800} 87 June| 74% Sept 
33 Jap | Wieboldt Stores Inc _-....*|....-. 39 39% 100} 37 Oct| 657 Jan 
435 Aug | Williams Oll-O-Matic com*| 16 15% 16%] 2,100} 15% Oct] 29 Jan 
400 Aug | Winton Engine Cocom_..*| 67%| 65 72 5,660} 65 Oct} 77 Sept 
45% Oct Convertible preferred. _*/--..-- 70 75 650} 57 Mar; 94 Jan 
139 Aug | Yates-Amer Mach part pf*| 24 23% 25%| 2,700) 214% Mar) 32 Ap® 
369 Feb Cab Co Inc (Chic) *| 29%} 29% 30 600} 28 Sept] 35 Jan 
oh —_ Zenith Radio Corp com..*| 39%| 37% 43 10,200} 28% May| 62% 
44 Sept Bonds— 
81% Apr | Brown Pap Mills 6s_..1939).....- 97% 97%) $1,000| 97%: Aug} 97% Aug 
30% Jan | Chic City & Con Ry 5s ’27 26,000} 65 Jan| 84 May 
58% Aug | Chicago City Ry 5s_..1927 16,000} 78% Octi 87% July 
57 Feb Certificates of deposit. - 3,000} 76% Oct) 85% July 
56 July | Chicago Rys 5s A....1927 10,000} 58% Sept; 78 
series B__....--. 927 11,000} 41% Febj 69 May 
35 Sept MG Biv cédtivdsnsans 1927 10,000} 77 Oct] 88% Mar 
46% Jan | Commonw Edison 6s 1943 1,100} 107 Oct] 110% Jan 
18% Sept lst mtge 5s ser B___1954/-.---- 99 99%} 1,000) 99% Oct] 101% May 
90 Jap | El! Paso Nat Gas 6 48.1938) ._..-.- 108% 108%} 3,000} 99 May! 118 Aug 
32% Jan | RE aA 1943} ....-- 105 05 2,000} 98% Janj112 Aug 
20% Jan | Met West Side El 4s__1938)_...-.- 72 73%|.15,000| 71% Sept] 78% Feb 
4% Jan | Northwestern Elev 58_1941/-.....-. 78 80 4,000} 78 96 Feb 
35% Sept | Public Serv Ist ref g 5s 1956} ..--_-- 98% 98%) 1,000] 97% Sept] 101% Jan: 
95 Apr | Sou Nat Gas Corp 68. .1944/ ....-- 97% 97%] 6,000} 97% Aug! 97 Aug 
¢ Feb | Swift & Co Ist 56..._- 1944' _.._.. 99% 99%' 1,000' 96% Sept' 102% Feb 
$74 , * No par value. y Ex-rights 


















































New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 12) andending the present Friday (Oct.18). It is compiled entirely from the daily 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 




















ecourred during the week covered. 
Friday Sales Friday Sales 
Week Ended Oct. 18. Last |Week’s Range| for Range Since Jan. 1. Last |Week's*Range oe . Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices eek 
Stocks— Par.| Price.|Low. High.| Shares. Low, High. Stocks (Comsinued) Par.|Price.jLow. Htgh.|Shares. Low, Ath, 
Indus. & Miscellaneous. Angus Co com vt c-...-... fe 11% 11% 100} 11% July} 15 Apr 
Acetol Products com A...*| 20 19% 20 3,200 6 May; 23 Jan | Apex Electrical Mfg....- 9; 26 29%} 1,700} 20 Aug}; 39 June 
Adams Express new..... *| 51%) 50% 54 12,500} 50% Oct] 68% Sept | Arcturus Radio Tube....*| 34%|] 34% 38% ,300| 233% Mar| 565% May 
Aeronautical Industries ..* 16%} 16% 18 1,000} 16% July| 31% Aug | Armstrong Cork com_...*| 74 74 75 200} 61 Jan| 77 Aug 
Warrants............. 3 3 4%! 2,300} 3 Oct] 834 Aug | Associated Dye & Te eae 6% 6% 500} 6% Sept] 27% Feb 
Aero Supply Mfg cl B....*| 15 14% 16 8,800} 138 May} 22% Aug | Assoc Elec 
Aero Underwriters... .... -*| 32%] 29% 32%] 1,500) 29% Oct) 48% Feb Amer dep rots........- * 8 8 9%! 10,600 8 Oct} 15% May 
Agta Ansaco com ...*| 28%} 28% 31% 800} 28% Oct * Rayon com...*/_..._. 10 10% 400 8 Sept] 35% Jan 
Ainsworth Mig wnoscd™| $8 38 43%] 1,100] 35% Oct) e57%¢ July 6% preferred....-.-- 57 56% 60% 300} 50 Sept] 87% Jan 
Air Investors Inc com v ¢ c*/__.... 10 10% 300 8 Oct} 20% July | Atlantic Coast , 43 43 100} 43 Oct} 90% Feb 
Convertible e , See 21 21 200} 21 Oct} 40% July | Atlantic Fruit & Sugar...* % 2,300 % Sept; 2 Jap 
Ine v $6....... is ibiaial 47 47 1% 46% Oct] 643¢ Aug | Atlas Plywood.......... *| 66%] 663% 68%! 1,200} 53 Feb} 8034 Jan 
Ala Gt Southern ord..-..50}_..... 140 141% 137% Oct} 161 Feb | Atlas Portland Cement..-.-./.....- 38 38 100} 38 Oct} 54% Jan 
a EEO, Se 140% 145 50] 140% Oct} 167 Feb Voting Mach..*| 10%; 10% 11% 800 73¢ Aug; 15% Jan 
Allied Aviation Industries Conv prior partic...... *| 19%] 19% 1,500} 18% Aug] 29% Jan 
With stk pur war...... bd 5 5 8 300 5 Oct} 14% June | Aviation Corp ofthe Amer*| 36 36 41%| 7,500) 29% Sept; 89% Mar 
Allied-Kid Co $634 pref..*}...... 100 100 100} 100 Oct} 100% Aviation Credit ........-. 2, Bee ktine: 15% 15% 200} 14% 23% Feb 
Allied Internat Invest com* 22%| 22% 25%) 16,500} 22% Oct] 25% Oct | Aviation Securities Corp.*| 22%) 22% 22% 100} 21% Sept; 49% June 
$3 convertible pref....-. 42 41% 43%! 8,400) 4034 Oct] 4344 Oct | Axton-Fisher TobcomAi0; 42 41 43 1,000} 32 Apr| 43% Feb 
ee | ea 22%| 22% 24%] 24,700) 22% Oct; 24% Oct | Babcock&WilcoxCo....1 139 128 139 800} 11734 Apr] 139 
Drug Stores cl B..* 1 1% 1% 500 1 May! 11 May | Bahia Corpcom.-_.......*/...- - 4% 4% 100 3 Sept) 22% Jau 
Aluminum Co common...*| 399%} 399% 430 800} 146 Jan} 539% Aug | Balaban & Katzcomvtc25| 80 80 80 200} 69% May| 88% Jan 
Sbeostecnenk 106%| 106% 106% 600} 103% Jan} 1083¢ June | Baumann(L)&Co Ist pf 100}...... 90 93 100} 90 Aug; 100 May 
Aluminum oo-*| 27%| 27% 27% 700| 27% Oct] 41 Feb | Bellanca Aircraft vtoc...*| 16 16 16% 200; 14% July} 24 May 
fa eee wag, PROSE 200 205 200} 106% Apri 280 Aug | Bentley Chain Stores com* 14 14 17 1,100} 14 Oct} 17 Oct 
American Arch Co.....100) 36%) 36 36% 400 June} 47% Jan | Bickford s Inc com......*|....-- 21 21% 200} 21 Oct} 27 July 
Amer Brit & Cont ja-*| 15%) 15 15% 500; 1434 Aug] 22% Feb $2.50 cum conv Se ERED Re ee 31% 32 300} 31 Sept; 34% July 
Am Brown Boveri Elec Corp Bigelow-Hartf Carpet com*}_--.--.- 93 93 50} 93 Oct} 104 Mar 
Founders shares.......*|...... 15 16 1,000 8% Jan| 23 June | Bilauner’s common.-..-.-- a RE 45 47% 300} 45 June} 60% Feb 
Amer Chain com.......-. SE 46 47 500} 16% Mar; 49% Oct | Blaw-Knox Co.......... s| 54 51% 57%] 3,200) 38 Apr! 64 Sept 
Amer Cigar com....... ./ 139% 139% 50} 11944 June} 153% Aug | Bliss (# W) Co common.*| 35 35 40 5,100} 32 Oct] 66% Jan 
Preferred. .........- 100}...... 106 106 60} 106 Oct} 112 Jan | Blue Ridge Corp com....*| 14%4| 14 16%4| 19,900} 14 Oct} 29% Aug 
Amer Colortype com..-... ~_ 35 35 100} 33% Oct) 49% Feb Opt 6% conv pref....50} 40 39% 41%| 24,000} 39% Oct] 55% Aug 
Am Cyanamid com ci B.20| 42%} 41 48%| 25,700} 39% May; 80 Jan | Blumenthal (8) &Cocom.*| 78%) 78 82%} 1,300} 70 Oct} 102% July 
Amer Dept Stores Corp..* 8% 6 9%} 6,200 6 Oct} 29 Mar | Blyn Shoes, Inc, com_..10/....-- 2 2% 500) 1 Aug 3 Jan 
American Equities com...*| 30%} 30 3344} 20,000} 30 Oct} 33% Oct | Bohack (H C) com-_----- 1g, RARE 81% 82 400} 77 Oct] 102% July 
Amer Investorscl Bcom..*| 27%| 27% 33%/| 18,600] 20 Aug] 42 Sept | Bridgeport Mach com_-_.* 4% 4% 4% 500 1% Jan 544 May 
Ww ES 16 146 «618% 900} 10 July} 24% Sept | Bril: Corp class A.....-- i Co a 21% 300} 17% Oct} 26% Apr 
Amer Laundry Mach com*}-_-...- 89% 89% 50| 77 Mar| 97% Sept Git Bodin cau dkas _ MOE 9% 9% 200; 7 May| 12% Mar 
Amer Maize Products com*| 40 42 43 500} 40 Oct] 53 £Sept Preferred_........-- "| ea 85 85 70 5 July} 90 Jan 
American Meter-.-...--..*|--.... 114 114 25] 112 Oct} 4124 Jan | Brillo Mfg com........- ~~, ae 21 21 300} 173% Sept; 27% Mar 
Phenix Corp...... 65 65 66% 500} 25944 June} 70 Aug | Brit Amer Tob ord bear.£1| 2934) 2934 30% 300 July} 32% Feb 
Amer Pneumat Ser com.25 8% 6 10 600 2% Mar| 16% July 
Amer Salamandra Corp.50/.....- 83 83 400; 81% July} 89 Sept de 5% 5% 5%} 1,300 4% Jan| 10% June 
Amer & Scottish Invest..*| 30%| 30% 31 700} 25 Aug] 32 Bruck Silk Mills Ltd_.---- og Be 30 8=— 30 100} 30 Oct} 37% Aug 
Amer Solvents & Chem— Budd Wheel common....*/...--.. 66 66 100} 66 Oct] 84% June 
Old common. ........- s| 31 31 32 1,300} 25% July} 40% July | Bulova Watch com-.-..... *| 37%| 37% 39%) 4,800) 25% July}; 40% Oct 
Conv partic pref .....-. %| 34 34 36% 900} 30 Oct}; 4234 Sept $3.50 conv pref...-.--- —, A 42 42% 900; 40 Aug] 50 Jan 
American Thread pref... 5/.....-. 3% 3% 400 3 Feb 3% Jan | Burco Inc common.----.- *| 15 15 15 1,900} 15 Oct} 17% Sept 
Amer Transformer com...*| 722}4| 22 722% 300}, 22 Oct} 31% Oct 6% pref with warr...-50) 45 45 45 1,800} 45 Sept) 46 Se 
Amer Yvette Co Inc. -_..- *| 34%| 32 34%| 4,900) 25% Aug] 34% Oct pe Se eee 6 6 6%| 1,800 6 Oct 8 Sept 
Burma Corp Amer dep rets} 44 4% 4%) 15,300 3% Feb 53 Jan 
American shares... -..-.- 31%] 31% 31% 400}. 29 July| 33% May | Butler Bros.__.......-- 29 28% 304} 1,000) 255% June| 44% May 
Anchor Post Fence Cocom} 19%] 18 21 6,100} 17 Oct} 25% Aug | Buzza Clark Inc com_---- g SE 6 6 100} 5% Sept] 17% June 
Anglo-Chile Nitrate Corp.*'....-- 33 37% 400' 32% Oct’ 453% Jan Radio Tube vtco..*' 10% 10% 11% 700' 10 Oct’ 19% May 
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Range Since Jan. 1 















Week. 
Stocks (Continued) Par Shares Low. High. Stocks (Continued) Par 
Camden Fire Ins___._... 400} 30 Aug Aug "| Cable warrants.-.... 
Capital Adminis class A_.* 500| 37% June| 79% Sept | General Elec (Germany)— 
Stine nsoved 200} 35% May Aug Amer deposit rots... .-.-. 
Carnation Company ---- - * .200]} 33% May Sept | Gen Elec Co of Gt Britain 
saihied 500} 69 Mar May A rete... 
Celanese Corp of Am com * 300] 25% July Feb | General Empire Dave’ 
Centrifugal Pipe Corp_-_.* 300 7 June Jan | Gen Indust Alcohol v t c.* 
Chain Stores Devel com. -_* 000; 14% Oct Oct | Gen Laund Mach com...* 
Chain Store Stocks Inc. * 600} 30 June Jan | Gen Printing Ink com....* 
Ches & Ohio RR new ....25 2,300} 67% Oct Oct | Gen'l Realty & Uti) com.* 
Charis Corp.__.......-- 100} 27% Oct Jan Pf with com purch war 100 
Childs Co pref.__....- io 300} 97% Mar Jan | Gen Theatres Equip com.* 
Cities Service common. --- 526,300} 27% May| 68% Oct | Gerrard (S A) Co........ * 
Aten aula oh ce 2,600} 93% July| 99% May | Gilbert (A C) Cocom....* 
Preferred B__..._--. 200 8% Jan 9% Jan Preference .........-. * 
City Machine & Tool com.* 400} 24% Apr} 38 Sept | Gleaner Combine Harv-_* 
Clark Equipment... -__-. 1,600} 60 Sept; 68% Oct | Glen Alden Coal........ * 
Clark Lighter conv A .* 100 3% June} 24% Jan | Globe Underwrit Exch...* 
Cleveland Tractor com _..* 10,800! 25 July} 32 June | Godchaux Sugars---.-..-.-.- * 
Club Aluminum Utensil_.* 100 4% Oct| 33% Feb | Goldman-Sachs Trading_.* 
Cobn Hall Marx Co-__.-- * 700| 36% Feb| 74%¢ Oct | Gold Sea! Elec Co...._.- * 
Colgate-Palmolive-Peet. * 12,000; 63 May; 90 Oct | Garham Inc com A__.-. * 
6% preferred------- 100} 96 July} 100 May $3 pref with warrant... _* 
Colombian Syndicate. ---- 600 % Sept 2 Jan | Gorham Mfg com....-- * 
bia Pict com -.-.--.- bd .200| 28 May| 88 May | Gotham Knitbac Mach..* 
Commercial) Solvents new* 500} 54% Sept] 69% Sept | Grand Rapids Varnish...* 
Consolidated Aircraft _ - .800| 25 Sept] 44% May | GraymurCorp.-...... 
Consol A Qt Atl & Pac Tea Ist pf 100 
vee...° ,200 % Oct] 17% Jab Non vot com 
FF fee eee 200 3% 45 Jan | Great Lakes Steel com ctfs* 
Consol Cigar warrants. --.- 100 2% July} 13% Feb | Greenfield Tap & Die com * 
Conso! Dairy oR 300} 31 Oo 60% Fet | Greif (L) & Bros pfcl X 100 
Censol Gas Util cl A -...* 900} 29% June} 38% Sept | Griffith (D) class A__-_--- 
Consol Instrument com. .* 1,800} 10 Oct} 35 Grocery Stores Prod v t c_* 
Consol Laundries... ....-. 1,400} 15 Aug] 21 Mar | Ground Gripper Shoe com® 
Stores Inc com.* 4,200} 18% Oct Feb $3 preferred_.......-- 
poe rr ~~ ea a 1,200] 25% Apr July | Guardian Fire Aseurance io 99% 
Continental Securs com_ 300} 84 Oct Aug | Guardian Investors Corp * 12% 
pt me (W B) Cocom.--_-_- 100} 21% July Jan | Guenther (Rud) Russ Law5 30% 
Per-Bessem’ Corp cot 400} 37% June Sept 
nar cum pref with warr - 700 June Apr | Hall (C M) Lamp Co-....* 26% 
Copeland Products Inc— Gall (W F) Printing....10 35% 
Class A with warrants__* 300 5% SOCOct Feb | Hambleton Corp allot ctfs_ 66 
GOPe Gawd sc cnsepees 5 7,800 27% Aug Sept | Handiey-Page Ltd— 
Corno Mills Co-__.----- * 400] 42% Oct Oct Am dep rets partic pref-_. 5% 
Corroon & = com _* 17,500} 30 June Sept | Happiness Candy St cl A * 5% 
Preferred A_.--------- 3,900] 97 Apr Sept | Hartman Tobacco com..10 294 
Coty Societe, Sic * Hatt Schaff & M com..100 189% 
Am dep rcts bearer shs- - 100} 46% Oct Oct | daygart Corp.... ......* 32% 
Courtaids Ltd Am dep Haseltine Corp. -.-.....-- 70% 
Rets for ord stk reg...£1 200} 15% July Jap | Helena Rub’stein Inc com 1 26% 
Cream of Wheat Corp-..- 3,900} 34 Oct Sept | Hercules Motors Corp...* 37 
Crock Wheel El Mfg com 100 500) 127% Jan Oct | Heyaen Chemical_------ * 41% 
New when issued----.--- 22,400} 63 Sept Oct | Hires (Charles) com A...° 30 
6% preferred with stock Holt (Henry) & Co cl A. 24% 
purchase warrants 100 100} 85% Sept Apr | Hormel! (Geo A) & Co come 58% 
Curtiss Airports v t c....* 400 6% Oct May CONES Cad see wees 64% 
Curtiss Flying serv Inc. * 800 8% Oct Apr | Huylers of Del com--.-..-- : 32 
Curtiss Reid Aircraft— 7% preferred. __...- 100 160% 
Pref with stk pur warr 30 200) 15 Oct Mar | Hydro-Elec Sec com_..-- bd 8 
Curtiss-Wright Corp warr-. 13,800 4% Oct July | Hy: Prod com._* 
Davega Inc. -_........ nal 300| 28% Apr Sept | Imperial Chem Ind Amer 
Davenport Hosiery ---.-.- ¢ 600; 18% Jan Feb dep rets ord shs reg.__£1 
Davis Drug Sts allot ctf_- 100 8 Oct Mar | Imp Tob of Gt Br & Irel_£1 
Dayton Airplane -* 2,000} 10% Oct Sept | (ndus Finance com v ¢ c.10 
Decca Record Ltd— 7. cum preferred __..100 
Amer shs for ord reg £-- 100 Sept Feb | {nsull Utilities Investm.. 
Deere & Co common -..100 425) 611 May Feb Second preferred-.-.--.- 
De Forest Radio v t c....* 9,200; 11% May Jan | (neur Co of North Amer.10 
De Havilland Aircraft Co— {nsurance Securities... .10 
Amer dep rete new reg_£ 1,100 6% Sept May Inguransh’s of Del com A. s 
Detroit Aircraft Corp_...* 12,500 8% Oct Sept | tntercoast Trading com-..* 
Doehler Die-Casting .....* 4,100} 27 Mar Jan | internat Perfume com-...* 
Donner Steel com_-_.-_.-- ad 800} 21 Jan Oct | (nternat Products com .-.- 
Douglas Aircraft Ine-....% 3,500} 24 Sept May | Internat Safety Rasor B.* 
Dow Chemica! com (oid) .* 60 Jan Sept | (nterstate Equities com_.* 
New (after 400% stk yee 100} 79% Aug Sept Convertible preferred. -- 
Preferred - - -.- --- 30] 104 Sept Oct | tnterstate Hosiery Mills. .* 
Draper Corp..-..-.---- 100 150) 64 Oct June | (rving Air Chute com . 
Driver-Harris Co com - _100 30) 615 Oct Oct | Isotta-Fraschini— 
R 6,900 4 June Aug Amer dep rcts 200 lire -- 
Durant Motors Inc...... ° 12,300 7 Oct Jan | Jonas & Naumberg com..* 
Durham Duplex Razor— $ cum conv pref_.-_.-- s 
Prior pref with warr---_* 200; 39 July Mar ph) Am esha 
Duval Texas Sulphur--_-- 1,950} 159% Oct Oct | Kermath Mfg Co com_-..* 
Duz Co class A vt c.-.-- * 300 Sept Jan | Kleinert (J B) Rub com._* 
t Corp com......-.- 
Earl Radio Corp..-_.---- * 16,700 4% Oct Aug Brandes, _ 
Gas & Fuel Assoc .* 7 36 Aug Sept Amer shares.......--. £1 
East’n Util Invest A-...* 24 @8=6 July Aug | Kurskal & Kurskal com-.* 
Educational Pictures— 
8% eum pref with warl00 125 July Jan | Lackawanna RR (N J). 100 
com ...... ad 9,600} 21% June Sept | wackawanna Securities. - 
Elec Power Associates com* 25,800] 56% Aug Sept Foundry & Mash. 9 
eS ae 21,700) 52 Aug Sept | Lake Superior Corp--..100 
Elec Shareholdings com .* 000} 38 Oct July | Lane Bryant Ine com... .* 
Conv pref with warr-_-._- 3,200] 113 Oct July | Langendorf Uni ak— 
Ely-Walk Dry Gds com. 25 100} 32 Oct 36 Sept Biisrcécdotoun -*| 
Empire Steel com .-.-..---. 700] 20 Oct, 32% July Cc Bis iain ais alate aad * 
Employers Re-Ins a Ose - io 1,700} 30 Oct} 32% Sept | Lefcourt Realty com-.... * 
com....* 1,200 6% Oct] 26% Jap PEs ied vbanwhe * 
Fageol Motors com_...-. 500} 3 Aug 6% JaD Coal & Nav-....- 50 
Fairchild Aviation class A * 1,100 6% Oct] 34% Feb | Lehman Corp.---.----.---. 
Fairey Aviation Co Ltd— Lerner Stores Corp com... .* 
Amer dep rcts for ord shs 2,000 5% Oct 6% Sept | Ley (Fred T) & Co Inc.-_.* 
Fajardo Sugar.......- 100 90} 79 Apr| 124% Jan | Libby, McNeill & Libby. 10 
3) com.....* 1,400 1% Oct] 10 Mar | Uly-Tulip Cup Corp.-..-- 
Fansteel Products Inc_...* 2,100} 10% Mar) 24% Sept | Lit Brothers Corp------ io 
Fedders Mfg Inc class A-.* 1,200] 24% Oct} 50 Jan | Loew’s Inc stock purch war 
Federal Screw Works. -.-.-* 700! 60% Oct] 76 May | London Tin Synd Am dep 
Federated Metals tr ctf..* 2,000| 27 June Mar rets for ord reg sha.._£1 
Ferro Enameling Co cl A_* 3,000; 56 June Apr | Uoutsiana Land & Explor .* 
Fiat, Amer dep receipts... 9,500} 21% Oct MacMarr Stores com....* 
Financial Invest’g of N Y 10 7,700| 26% Aug July | Mangel Stores com......* 
Firemen’s Fund or oa 400} 101 Mar Feb | Mapes Consol Mfg-_--.--- * 
Firestone Tire & R com _10 10,400} 202% Sept Apr | Marine Midland Corp.-.-- 
7% preferred -_..--.- 450) 106 Sept Jan | Marion Steam Shovel com * 
Air Corp of Amer_* 7,000] 18% Jan May | Mavis Bottling Co of Am_* 
Foltis-Fischer common--__* 300] 14 Oct Jan | Mayflower Associates Inc * 
Ford Motor Co Lta— Mead Johnson & Co com_* 
Amer dep rcts ord reg. £1 18,600} 14% July Aug | Mercantile Stores----- 100 
Ford Motor of Canc] A_..* 10,900} 333 Oct Apr | Merch & Mfre Sec cl A.._* 
Ford of France Am dep rete ,100 8% Oct Set or", Chapman & Scott * 
Foremost Dairy Prod com.® ° 4,300} 10 July Oct 6%% pret A with warl00 
Conv preference__....- 2,700) 19 Oct Apr Mesabi EB ceneccusnow f 
Foremost Fabrics Corp. 1,200; 19% Aug May | Metal & Mining ee 5, 
Forhan Co class A___.... 3,000} 23 June Metropol Chain Stores ---_* 
Foundation Co— Midland Royalty $2 pret_* 
Foreign shares class A-_* 1,700 6% Sept Mar | Mialand tee! Products ..* 
Fourth Nat Investors Corp Mialana United Co com. _* 
Com (with purch. warr) * 9001 50 Oct Sept | Miller Il) & Sons com..._* 
Fox Theatres class A com _* 36,200! 21446 May Jar Mock, Judson, Voehringer* 
Franklin (H H) Mfg pf_100 50; 85% Feb Feb | Montecatini M & Agr— 3 
Freed-Eisemann Radio___* 100 1% Feb Jan Warrants. -- eee 1, 
French Line—Amer shs for Moodys Invest partic pf._* 4 
Com B stock 600 francs 700} 40 Oct Jan | Morrison Elec Supply ----* ay 
Garlock Packing com....* 2,600! 23 Apr Aug | Murphy (GC) Cocom-_-._* “f 
General Alloys Co_.-.---- * 100 8% July Jan | Nat American Co Inc....* 3,! 
Gen Amer Investors... -_-_ * 3,000} 22% Oct K Sept | Na; Aviation Corp...... s 5, 
Preferred new......- 100 400} 102 Oct Sept | Nat Baking common.--_-- * 
General Baking com..... * 12,100} 5% Oct] 10% Jap | Nat Dairy Prod pf A-.-.100 
Se * 2,500| 65% Oct! 79% Jan vat Family Stores com ...* ‘ 
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Week. 
.|Shares. 





Nat Food 

on 4 warrants. _* 
ay 7 CGiiccccae Ad 

preferred - - - - - 

Nat Leather stamped... -_10 
Nat Mire & Stores... ---- 

lat Rubber Machinery ..* 
Nat Screen Serv..------- * 
Nat Sugar Refg.......-- it 
National Tile.....-.----- * 
Nat Toll Bridge com A--.* 
Nat Union Radio com -.--- 
Nauheim Phaimacies- --- 
Neet Inc conv A.......- 
Nehi Corp common.....- 

First preferred. --.-.--.-- 


Nelson (Herman) Corp. - 
Nestle Le Mur a A..-- 


eee enreeeae 


‘New Mexico & Ariz Land.1 
New Ori Gt Nor RR_..100 


Noma Electric Corp com .* 
Northam Warren Corp pf.* 
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at 
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Ht 
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ii 
Ee 
A 





Richman Bros - - - - -.---- 


Bolle ayes Led Co com...-. 


7% cum pref _...... 100 
Sameon Tire é S Rubb com®* 
Schiff Co com... ...-.-- 
Schulte Real Estate Co.. 
Schulte-United Seto $1 Bi © 

7% Peart ee 
Scoville Mfg Co_--.-.-. 


Seeman Bros com.-_-._-_ < 
Segal Lock & Hardware-.* 
Seiberling Rubber - --.-._- * 
Selected Industries com..* 
Allot ctfs ist vaid...... 
Prior preferred......... 
Sentry Safety Control....* 
Sharp & Dohme Ine. .-...- * 
Sheaffer (W A) Pen...... * 
Sheffield Steel com - - - ._- * 
com...* 

6% conv pref........ 


Corp com 
Bouth Ice & Util com B-_* 
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Corp 
6% cum preferred-._-.50 


Starrett (L 8) Co com...-® 
3tein (A) & Cocom._....* 

64% cum pref.....-. 100 
Sterchi Bros Stores com. .* 
Stetson John B com .---.- * 


Stinnes (Hugo) Corp...... 
Strauss (Nathan) Inc com * 
Strause-Roth Stores com -_* 
Stromberg-Carl Tel Mfg.* 
Stroock (S) & Co......-- bd 
Struthers Wells-Titusville 


Cor 
Stutz Motor Car.-....... 
Sullivan Machinery --.-.-- 


ie 7] 
5 
fe 
E 
. 


faggart Corp common...* 
Taylor Milling com-.-.-- * 
Tennessee Products com.* 
Thermoid Co com-.-....-.- e 
Third Nat investors com .* 
Thompson Prod Inc cl A..* 
Thompson StarrettCo come 
Pref without warr-..-- 
Timken Detroit Axle pf ico 
Tishman Reality & Const * 
Tobacco & Allied Stocks .* 
Todd Shipyards Corp....* 


Class B vot tr ctfs...-_- * 


Class A com 
Tri-Cont Allied Co anit etfs 
ar Pye Mnf ee 
cum with war 
Saiety Glass 
Am rets for ord sb reg --- 


Stores Ad 
Tubise Artificial Silk cl B.* 
Tung Sol Lamp Wks com.* 


$3 cum conv pref... -.-- * 
Olen & Co com....--.... s 
Onion Amer Investing..* 
0 Tobacco com..... 

Ctfs of deposit......... 


Onited-Carr Fastner com_* 


Onited Docks eom 
United Milk Prod col *ti00 
Cntted Molasses Co Lta 
Arn dep rets for ord reg£1 
Un Porto Rican Sugar. -_* 
United Profit Sharing com? 
United Reproducers— 
Class A without warr-. -- 
ID as on dna ih sath inninde oee 
} a we 8 "gk com_25 
Corp com. 
"come conv class ab 
$6 cum conv pref......* 


Un Wall Paper Factories_* 


U 8 Dairy Prod cl A-_... * 
hs della: satis awensehcleaan ni 
O 8 Finisning com....... s 
CO 8 Foil class B.....-. ooo” 
O 8 Gypsum a 
U 8 & Intern Sec allot ctfs 
O 8 Limes cem.........-. 
OU 8 Radiator com_-_-_-_-.-- s 
O 8S Rubber Rec aa 
OU 8 Share Fin with war--__ 
Universal Ins Co.-_....- 25 
Universal Pictures. ------ * 
uities Corp. ...* 
Otility & Ind Corp com . .° 
Yan Camp Pack com..... s 
preferred. .....-- 25 
Veeder-Root Inc_....... ® 
Vick Financial Corp....10 
Vogt Mtg Corp.......... 
Waitt & Bond class A___-* 


Co common..._.* 


eee ee eee oere 


Watson (John Warren)Co * 
Wayne Pump common..-.* 

Western Air leave. 30 
West Auto Supply com A _.* 
West Tablet & Stationery * 
West Jersey & Seash RR 50 
W Va Pulp & Paper com --_* 
Wheeling Steel com -_-___100 
Widiar Food Prod com...* 


Winton Engine com_-.-.-.- * 

Worth Inc class A.....-. s 

tonite Products Corp com * 
Rights— 


Amer Cyanamid--.-.:-.-..-- 
Amer Rolling Mill. .------ 
Associated Gas & Elec ---.- 

Debenture rights - ..---- 


Commonwealth Edison - .- 
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Ocr. 19 1929.] FINANCIAL CHRONICLE 2525 
Friday Sales Friday Sales 

Last | Week's ws Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. eck. Public Utilities (Conc .)| Sale ” Week. 

Stocks .Concluded) Par.| Price.|Low. High.| Shares. Low. High. Par .| Price. |\Low. Hvgh.| Shares. Low. Ha. 
Detroit Edison... .....-. 44 40 45 1,500 Oct] 46% Oct | Penn-Ohio P &L7% pf. 100 icin «tnd 108% 109 100} 108% Oct 
Tvcibtivttithtnibaneoooes 5 4% 6%] 5,400 4% Oct] 17% Jap | Penn Pow & Lt $7 pref_.*| 107%] 105% 109% 310} 106% Apr) 110% Feb 
General Asphalt........- 8% 8 9%} 3,700 8 Oct; 11% Aus TOR incu cdne 105 105 105 25] 100 June} 106% July 
Gimbel Bros__........---]--.--- 2% 3%] 6,000 2% Oct 3% Oct | Penn Water & Se eh baal ca tr a 103 108%] 1,600); 81 117% Aug 
Grant (W T)..--..------ 3% 3% 3%] 1,300 3% Oct 4% Oct Sorted tee Benn tas 53%) 52% 53%] 13,700) 46 Apri] 68% Feb 

jae 0% o% 1%} 47,300 % Oct 4% Aug Elec Power. 100 Te 79%] 1,200] 35 Feb} 80 pt 
Loew's Inc deb rights--_.-- 1% 1% 2%] 13,400} 19 May| 49% Feb Power C wer Corp of Can_.....*/._.__- 119 119 100} 97% Jan} 136% Aug 
May Department Stores. --}.-..--.- 27 27 200 1% Oct 2% Oct wer Securities com-_-_-..*}_..... 19% 19% 100} 15% June} 27 Mar 
West Utilities... .- * 55 53 62 6,700] 34 Aug} 77 Sept | Providence Gas____.__.--j|_..-.- 30 30 150} 28% July} 30 Oct 
a ahs wiemisids 16%) 16% 17%} 3,800) 13 Sept; 18% Oct | Puget Sd P & L6% pf.100) 99 99% 100% 430] 98 Jan} 101% Apr 
N Y Central RR wi___-.-- 8% 8% 9%] 92,000 8 Oct 9% Oct | Rallway & Light Secur_...| 103 101 103 450} 90% July] 113% July 
mmroad Corp......---- 2 2 2%} 71,900 2 Oct 2% Oct | Rhode Islana Pub Ser pref*| 27%| 27% 27% 400} 27% May| 30 June 
Pub Serv of Nor Ill. ___---j------ 43 43 100} 32% Oct} 43 Oct | Rockland Light & Power..| 334} 33 37\4| 5,200} 26% June} 40% July 
Rainbow a Prod... M y% 15:6) 10,460 % Oct} 15-16 Oct 
St Regis Paper_........-.. 1%} 01% £=2%/|107,100 1% Oct 4% Sept | Shawinigan Wat & Pow..*/_____- 100 103% 300} 77% June] 111% Aug 
Sierra Pacific E Electrie _.-_- 2% 2% 3% 1,300 2% Oct 3% Oct | Serra Pacific Elec com.100; 5934] 59% 64 1,900} 47% Apr) 69 Aug 
Simmons Co. -.--..-..-.-- % ae 5,700 % Oct 1 Oct he ening | a 89 89 10 Oct] 96 Aug 
Trans Amer Corp......-.j...--- 16 %| 7,800 %6 Oct % Sept | Southeast Pow & Lt com.*|__-____ 115 115 100} 71% Jan) 1388 June 
United Gas Impt........- 2516 25:6 3%4|204,300 1% May 31816 July Participating pref... _. ee 86 88 200] 83% June} 98 Feb 
Zenite Products ___...._-- 516 lis 4165 2,900 lye Oct 316 Oct $7 preferred.__.....-.- 4 108 108 600] 104 July| 110% Sept 
Sou Calif Edison pf B...25}) 25%} 25 25% 700} 23% Sept] 26% Jan 
5%% preferred C... 25)... -- 23% 23% 300} 23% Aug) 263 Jap 
12% 11% 14%] 8,000) 11% Oct} 15 Oct | Sou Cities Util pref....106)...... 88 88 26; 70 June) 90 Oct 
72 70% 85%] 38,550) 44% Apri 110 July | 80u Colo Power ci A....25) 29 29 30%| 2,600) 22% May| 38% Sept 
79%| 76 79%| 1,700] 74 79 July | Sou’west Bell tel pref..100| 117%] 115% 117% 550} 114 May] 123% Mar 
alla 45 45% 200; 41% June July | Sou°west Gas Util........| 15% 14 16%} 4,200] 12 Aug| 22% Aug 
So’west Pr & Lt 7% pf_100}--.---- 108 108 100} 102 June} 111% Jan 
55%} 53% 60 3,000} 36% Mar) 84% July | Std Gas & El7% pref..100|-_-_-__- 106 106% 800} 105% Aug} 111% Feb 
38%| 37% 42%] 15,000] 233¢ Mar; 60 July | Standard Pow& Tt .. 25) 156 155 168 8,900} 49'» Jan} 189 Sept 
31 30% 31 40,100} 22 Jap| 31% Aug | Swiss Amer Elec $6 pref100}---_-_-- 96% 97 300} 95% May] 100% July 
50 49% 652 14,700] 22 May! 52 Oct 
9% 9% 10%] 9,400 5% June| 11% Aug | Tampa Electric Co__...- *| 88 87% 100%} 3,500] 60 May) 108% Sept 
Tri-State Tel & Te! pf. he: bab ea 9% 9 100 9% Oct 9% Oct 
Am Dist Teleg of N J pf 100}.----.- 110% 110% 50] 110 Apr] 114 Feb | Union Nat Gas of Can...*| 39 38% 39%] 2,700); 3 Mar; 45 July 
Amer & Foreign warr.| 119 115 145%] 9,300) 623% Jan| 174 Sept | United Gas com-_-_-....-.. e| 39%! 38 43%]| 83,500} 231% June} 50% Sept 
Amer Gas & Elec com....*| 172 172 195 12,100] 128 Jan| 224% July | Un Elec Serv Am shs__..-/------ 16% 16% 200} 16% June}; 23% Mar 

PEIED. sikcaconccees *| 104%] 102% 104% 600} 99 June} 109% Jan Purch Wart......<....-- 1% 1% 1% 500 1% Oct 4% Feb 
Amer Lt & Trac com...100) 315 315 355 925) 2056 Mar| 399 Sept | ‘Tnited Lt & Pow com A..° 46%) 46% 55 94,200} 80% Mar; 61% July 
Amer Nat Gas com v t c..*|._..-- 14 14% 400 8% June} 18% Jap Common class B_--.-_.- 110 110 112 2,000; 32 Jan} 125 Oct 
Am States Pub Serv cl A *| 28%) 28% 28%} 1,500) 25 July Oct 6% eum ist pref........}|------ 112 117%| 3,600} 903 June; 124% July 
Amer Superpower Corp Otil Pow & Lt com...... *| 28%| 28% 31%] 27,700) 213 May! 40 July 

Com. new....-....-.. *| 4236] 41% 51 238,200] 26 May! 71% July Bvtcnew....... 74%\ 73 81 4,900! 27 June} 90 July 

First preferred ........ W cawewe 98% 100 1,200} 90 July 100% Fet 

Cum preferred.......-. * 93%] 93% 95 800] 8934 Apr, 95% Sept Former Standard Oil 
Arizona Power Com__..100) 34%) 33% 35 500} 23% Jan| 58 June Subsidiaries. Par 
Assoc Gas & Elec class A.*| 64%) 63% 66%|122,900}) 4934 Jani 72% Sept anglo-Amer Oil Vot shs-_. 

ctis of dep... ........ P| See 15 16%] 3,200} 13% Sept; 18% Feb 
Bell Telep of Can-.-.--. a 164 166% 400} 164 Oct} 190 Aug Non-vot ctfs of dep___--|------ 13% 13% 200; 12% Oct; 16 Marz 
Brasilian Tr Lt & Poword*| 67%4| 66% 74%| 24,200) 48% May| 75% Sept | Borne-Scrymser Co_...100)-.---- 28 293% 700 A 46% Feb 
Buff Niag & East Pr pf..25| 2444} 24% 24%] 1,600] 24% Sept; 26% Jap | Suckey> Pipe Line.....50| 67%) 67% 67 100} 65% July| 743 Jap 
Cables & Wireless— Chesbrough ee ee 182% 183 140% Jan} 210 Aug 

Am Dep rcts A ord sh.£1 3% 3% 3%] 2,700 3% Oct 5% Aug Jontinenta!l Oll vy te(ME)10| 22 19% 22%) 4, 16% Aug| 20 

Am dep rets B ord shs. £1 2% 2% 3%! 13,000 2% Oct 5% July | Humble Oil & Refining. _ 118 117% 120%| 7,300} 80% Feb/ 128 Aug 

Am Dep rcts pref shs_£1/.--.--- 4% 4%] 1,100) 4% Aug) 6% Aug pe Line...... 303 | 303 308 800} 2385 Jan} 340% May 
Cent Ati StatesServvtc.*| 14%) 14 15%| 10,700 9% June} 19% Apr | tmperial Oll(Canada)....*| 36 35% 37 9,600] 26% May| 41 Sent 
Cent Pub Serv cl A .--.-- *| 56%!) 56 564} 25,000} 35 Jan} 57% Oct IR PS 36% 36% 200} 27 June] 37% Aug 
Cent States Elec com....*} 58 55 70%] 33,200} 3834 June|] 83% July | Indiana Pipe Line new....| 34 33 34 700} 26% July| 34 Oct 

6% pref without warr 100}; 81%| 79 82%} 1,500) 79 Oct; 90% July 

Convertible preferred.._| 324 324 324 100} 97 Jan| 440 Aug ational Transit....12.50) 19%} 19 20%} 2,500} 19 Oct] 25% Jan 

Cony pref new w i_.... * 160 160 173 700} 119 Jum} 211% Aug | N Y Transit new_....._..|------ 15% 16 600} 10 July} 16 Oct 

,. 2 ees aor 55 76 200} 19% Jan} 103 Sept | Ohio Oll_._............26) 78 77% 78%| 5,100) 64% Jan| 79% Sept 
Cities Serv P&L$6 pfd.__*)}------ 89% 89% 100} 89% 96% Jap | Southern Pipe Line... 10}------ 22 22 400} 13 Feb| 23% pt 
‘Clevel Elec Ili com-.-_--- *| 86 87 300} 60 May] 118% Sept | south Penn Oll__......25)------ 47% 48 900} 40% Feb| 603¢ Apr 
Com Edison Co..100} 385%} 370 395%} 10,020] 215 Jan; 44934 Aug | So West Pa Pipe Lines. 100} ------ 56 56 50} 56 Oct] 70 Jan 
Com’w’lth Pow Corp pf.100} 102 | 1005 102 1,800] 973% July| 10434 June | Standard Oil (Indiana)..26) 5534] 55% 5714|102,200) 6134 Aug; 63 Mar 

«& Standard Oi! (Kansas)..25| 33 30 33%] 16,300} 18 Jan| 33% Oct 

ES RE aS 7% 7% 8%| 84,800 7% Oct] 12% July | Standard Ol] (Ky).....10) 44 43 46%%| 17,900) 35% — 46% Oct 

Com'w’lth Utilcom clB..*| 50 50 57 9,600) 45 Aug| 68% Sept | Standard Oi) (Neb)....-. | Ee 48 48 100] 45% Fe 504% May 
unity Water Serv..*} 20 19% 215%] 29,700} 16% Oct] 21% Oct Cantert O O11 (O) com...25) 111 110% 111 300] 11044 Febj 120 

ConsG EL&T Baltcom.*| 12734] 126% 131% ,200} 88 Apr! 160 Jume | Preferred_..._...... “ae 116% 119 70} 11334 Aug} 124% Mar 

Common v t c...-.---- 125 125 125 100} 125 Oct] 143% July Ccomun On ae cae 25| 123%] 122% 126%] 5,300] 106% Jap] 188% Mar 
Dixie Gas & Util com....*| 25 22% 26%) 5,900) 21% Aug| 30% Aug 
Duke Power Co._.....-. 218 218 231% 100] 155 Jan| 324% Aug Other Oil Stocks— 

4mer Contr Oi! Fieids...1)- ----- 516 %| 2,800 %» Sept; 72e Jan 
States Pow Boom...%| 54 52 55%) 1,800] 423% Feb| 77% Aug ENP 3% 3 3%} 4,400 3 Sept 8% Jan 
Edison El Il! (Boston) - 100} 305 305 305 10} 293 June} 305 Oct | 4rgo Oil Corp......... 1% 1% 1% 400 1% Oct 43% Aor 
com..*} 135 134% 1644 |444,400} 73 189 Sept | Arkans Nat GasCorpcom®| 20%| 20% 22%) 27,600 3% Jani 26 Sept 

*| 104 102% 104%} 4,800] 101% June] 100% Jar nt thth doen exible 10; 8% 8% 8% 800 1K 9 
Elee Investors.........- *| 216%) 216% 258 12,300] 7734 Jan) 302% Aus ah cea estiimaat ae 19% 22 | 74,900) 654 May| 243¢ Aug 
a ighdinshditesastpemeaaion! *| 102%} 101 103 3,500} 963¢ June} 104% Sept Aijaeaie yo Oll com..* 1 1 1 200 1 Sept 2% Jan 
Elec Pr & Lt 2d pref A___*/------ 101% 101% 100} 98% July} 103 Mar Preferred. ............*}------ 1% 1% 400 1 Oct 4% Apr 

Options watrants---..-- 37 37 46%) 4,800} 28% Jan) 61% Sept Gnteiniswibee. 2 2 2%} 4,000 2 Oct 4% May 
Empire Gas & F 8% pt.100}------ 104 104 200} 1035 Octj 110 Jap | Colon Oil. ............. 9% 8% 9%| 4,700; 6 May 15 Jap 

7% preferred... ..--. 92 91% 92 800} 913% Oct] 98% Jan | Cosden Oll Co......... -*| 130%| 97% 133 34,000} 45 June} 133 Oct 
Empire Pow Corp part stk®| 57%} 57 59 4,800} 39 Mar; 62 Preferred__..........-- 85%) 78 87 2,000} 71 June} 87 Oct 
Empire Pub Serv com clA*| 28%) 28% 29%] 2,800) 27 Oct} 31 Sept | Creole Syndicate. ....... 6 8% 8% 9 22,000 7% July; 11% Jan 
Engineers Pub Serv warr..| 33 33 3944] 1,400] 23 Mari 51 #®Aug | Crown Cent Petrol Corp.*|------ %: 4 400 % Sept 2% Apr 
Fla Pow & Lt $7 cum pf.*} 100 100 100 500} 100 Jan| 101% Feb 
Gen Gas & ElclA wi_..-| 20%} 18% 21 73,500; 18% Oct] 23% Sept ---9} 11%] 11 11%} 1,700} 10 Oct] 26 Jan 
Gen Water Wks & E1A..*| 30 31 3,000} 26 Aug; 31% Derby O11 & Ref com....* 7% 7% Th) 1,800 2 Jan} 11 June 

dulf O11] Corp of Peana..25| 186 187% 1994%4| 13,300) 142% Jan) 200 Aug 

scailatapid *| 73 73 80%] 18,600} 72 Oct] 93% Aug I di oie ca acini 4 3% 4%] 3,200 1% June 7% Jan 
Internat Util class A....- =, ae 39% 40% 600} 3934 Oct] 51 July Gulf Gas......- eo 16 19 1,700} 14% June| 22% Sept 
0 a ae 14%° 14% 16%] 4,800 14% Oct] 223% Feb | Indian Ter Ill Oil________- 48%| 47% 49% 15,300) 47% Oct] 49% Oct 

Italian Super Pewercl A.*} 21% 21% 25%] 10,900 i1% Jan] 35 Sept | intercontinenta! Petrol_.10 1% 1% 1% 6,900 1% July 2% May 
BR 14%] 14% 16%) 1,900) 5% Jani 23 £Sept | (nternat Petroleum New. 28%) 27% 29 | 26,900) 22% June] 29% Aug 

KC Pub Serv com v t c__*/------ 3% 4 400i 3% Oct] 9 Apr | Kirby Petroleum.......- | % 2% 2% 800 1% 3% Jan 
Long Island Light com... _*| - - - --- 74 78 200; 48% Apr! 91 #£July | Leonard Ol) Developm’s.265) ------ 3% 3%] 1,000 2% June 6% Mar 
7% preterred..--.--- 108 108 108% 90] 107 June} 112% Mar | Lion Oil Refining.......- 28%) 28% 31 2,000} 23% Mari 38% May 
Lone Star GasCorp New..| 55%| 54% 62%| 4,700) 8234 June} 67% Sept 

Commun Am rote..| 10% 9% 11%| 4,000 9% Oct % Aug 
Marconi Wirel T of Can..1 6% 6% 7%! 9,400 6% Oct] 12% July | Magdalena Syndicate....1/------ % %! 1,000 1% Feb 2% Mar 
Marcon! Wireless Tel . Mexico Ohio Oil Co._.... Wisksiwe 3 3 500 2% July 6% Mar 

Se SE 14% 14% 100 Mo Kansas Pipe Line.....| 32%4| 30% 32%| 4,500) 15% Jan) 42 
Memphis Nat Gas. .....- s| 20%| 19% 23%] 14,300 Comme 6 Cenk % K% % 600 % June 1% Jap 
West Uti com...*%/__---- 450 450 100 -10 10% 10%} 3,600) 10 Oct; 323% Fed 
Common new........-.- 42%| 42% 46%/)113,600 34% 37%| 3,100) 24% Avetl 43% Aug 
100 3 3%) 1,900 3 Aug 5 Jan 
200 11% 11% 500 8% Jan) 18% Aug 
preferred 5,800 

Mohawk &: &Hud Pow Ist pf*| 1024} 102% 104 175 19 20%] 1,500] 1434 Aug] 26% Sept 

Montreal Lt, Ht & Pow__*}--.---- 173% 173% 100 % %| 2,400) % Oct 3 
Mountain States Pr com__*} ------ 20 1 4% 5%! 1,200 3% Oct] 10% Jan 
7% preterred....._- 97 97 26% 28 31,100} 24% Oct) 28 Oct 
AEN ene 18 18%} 1,000 30% 37 7,600} 22 July; 37 Oct 
10% 14% 300} 10 Aug; 16 Mar 
Nat Elec Pow class A___.*| 4034) 40 41 Reiter Foster 3% 3%] 1,100 3% Oct 8% Feb 
Nat Power & Light pref__*}-..---- 107 107% 1 Richfield Oi! pref. .....- 25) -~--0- 24% 24% 200} 23% Sept] 25% Apr 
Nat Pub Serv com class A*®| 34%| 34% 36%) 4,500 Root ee a +. 7 ae sep 25 25%} 1,400) 25% 26 Oct 
Wev Calif Elee com-_-_-_-1 81 79 81 500} 48 June} 92% Aug}  Preferred__..........- », SER 25 27 1,300} 23 Mar; 29 Apr 
New Engl Pow Assen — nec ead OK = Ryan ‘Sema Petrol_..... <j ee 5% 66 200 5 Aug; 11 Jan 
New England Pub Serv— Salt Creek Cons Oil_.... 10 2% 2% 3 1,600 2 Aug 5% Jan 

Prior lien stoek_......-. _ ee 97 97 Producers...10}) 12%) 12% 13 3,900} 12% Oct] 236% Jap 
New Engl Tel & Tel_..100)------ 165 165 alty Co....| 14% 14% 15%] 5,900] 14% Oct) 2 
N Y Pr & Lt 7% pref__100}------ 103% 103% Texon O11 & Land new w ij-..-..-- 14% 16%] 5,200} 12% Sept; 23 Jan 
NY Telep 64% pret..100) 113%4| 113 113% Union Oil Associates - . _.25)}--.-.--- 53% 53% 100} 44 Aug} 55 Oct 
Niag Hudson Prcom wi.10} 204} 20% 23%} 90,300 Petroleum ....5 3% 3% 3%} 5,600 3 Aug 6% Jan 

Class A opt warr w i.... 6% 6% 7%} 21,500 esedidinnees 4% 4% 5%! 1,400 a Oct aM 

B warr (1 warrforish)..| 15 15 16%| 2,100 _2 ¢ foro Sarees 1% 1% 200 1 July 5% Jan 
Nor Amer Util Sec com..*/---.--- 16% 16% 00 

| ES 93% 93% Minin 
Nor Ohio P & L 6% pf.100} 88 88 92 50 Arizona G esa \% K 361 6,200 % June| 47¢ Jan 
Nor States P Corp com 100 232%4| 232 272%) 3,700 Bwana M’ oe Cop Min 

Preferred........... eh ous 107% 108 | 1£150]} 106 Oct] 100% Feb | American shares_...__- 7% 7 7%| 9,800) 6% Sept 8 Sept 

—- Hill & Sul Min..10}-_.-..-- 135 135 100} 125% Aug] 165 Mar 

Bell Telep 7% pref100} _..--- 112 113 Metals....... 15 15 15 100] 15 Oct]; 21% Jume 
P87% Ist pf A_.100}__---- 100% 100% Sometosk Tun & Dr’se. ive % % %\| 1,400) 500 Mar 2 Jan 
Pacific Gas & El ist es 25%| 25% 25% . Copper hens 9 8% 9 4,500) 8% Oct] 18 Mar 
Pacific Pub Serv cl A.._-- 29%| 29% 30 Consol Lead & Zinc -....._j------ 10 10% 200} 10 Oct; 15 June 
-Ohio Ed 7% pr pt.100| 105%} 105 105% Consol Nev-Utah Corp...3}..-.-- ¥% lie 700 5c Jan| 24c Jan 
OGRE = SeeRES 94% 94% Cresson Conso! G M & M.1 % The 1 4,400 16 Sept 1% Jao 
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Friday Sales Friday 
Last |Week's Range| for Range Since Jan, 1. Last |Week’s Range, for® Range Since Jan. 1. 
' Mining Stocks Sale of A Week. Sale Prices. Week. 
(Concluded) Par.\ Price. |\Low.  Hitgh.| Shares Low, Htgh. Bonds (Continued) Price.|\Low. High.\ Shares Low. Htgh. 
Cusi Mexicana Mining. .-1 3% 3% 4%) 35,800 3% Oct 4% Cct | Gatineau Power 66...1956) 93%) 92% 93%/102,000} 92 July!) 97% Feb 
Dolores Esperanza... .--.- 2 % % % 900 % Sept 1% Mar B- sepneocomsacass 1} 98%) 98 98%| 56.000} 96% June| 100% Jap 
Engineer Go'd Min Lta..5 1% 1% 1% 600 1% Oct 4% Jan 1934; 88 86% 89 73,000; 86% Oct! 913 Jap 
Goons Walhower Lasd coms 15%| 15% 16%] 1,700!) 14% Marl 296% Feb Ges Amer Invest 0. 1983 
Faicon Lead Minee...... MM 416 5:e| 38,800} 100 Jap) 66¢ Jan Without warrants. .....)..-..-.- 80% 81 20,000; 79 Oct; 86% Feb 
First National aeees wwebee 56 Sie 2 “Aug % June | Gen indus Alcohol 6}4s 44)... __- 99 100 14,000} 99 Oct} 106 May 
Gea Laund Mach6 s 1937; 80 &O 80 30,000! 79 Sept) 102% Jap 
Gold Coin Mines........- Y% Ye Sie) 2,500) 2le Jan 2% Apt | General Rayon 6s A..1948) 70 70 71 14,000| 70 Oct| 95 Jan 
Goiden Centr> Mines. ...5 9% 8% 10%| 50,300 4 Aug) 12 Jap | Geo Theatres Eq 68..1944) 162%| 153 175 (|1,280.000) 99 duly| 175 Oct 
Goidfield Conso - K% % %\ 13,000} 16¢e Jan 1 Aug | Seneral Vending Corp— 
Gecia Mining .......-.- 16 16 16% 1,200} 15% Oct] 23% Mar 6e with warr Aug 151937; 34 30 34%] 3,000} 30 Oct| 87% Feb 
ollinger Consol G M..-.5/.....- 5% 5% 900 5 Sept 9% Jan | Georgia & Fila RR 68.1946; 40 30 40 11,000} 30 Oct! 70% Jap 
Hud Ray Min & Smelt... 16K) 16 16%| 8,600) 16 Oct) 23 Feb | Georgia Power ref 66..1967| 97 95% 97 89.000} 94 Sept; 98% Jan 
Goodyear T & R 5}4s.1931/_.__-_- 98% 98%} 2,000) 97% June! 100 Feb 
Iron o ae MS 10 3 3 3%) 1,600 3 Oct 9% Mar | 3drand Truok Ry 6'48.1936/_____- 104% 104%} 8,000} 1038 May) 108 Jan 
dabintie pabéen Pisasses % % 200 516 Sept 1% Jan | Ground Gripper Shoe 6e 44/..___.| 98% 100 4,000} 98% Sept) 108 Sept 
ae prs G M, Ltd_l}_.---- % % 500 146 Sept 2%:¢ Jan | Guantanamo & W Ry 58°58) 53 53 58 34,000}; 50 Aug}; 70% Jap 
Lucky Tiger Combination Gulf Ollof Pa 5s..... 1937' 100 99% 100 18,000} 97% Aug) 101% Jap 
Gold Mining.....-..-.- i a 3% «203% 100 3% Oct 7 Mar Sinking fund deb 56.1947; 99'4| 99% 100 34,000} 98% Aug) 102 Jab 
Galt States Uti 56....1956) 93%) 93 9344! 28,000} 92% Oct) 99% Jan 
Mason Valley Mines..... 2 2 2,500 1% Jan 2% Jan 
Mining Corp of Can....-. iadinn © 4 4 200 3% June 6% Mar | Hamburg Elec 76--.--- 1935 99 100 14,000} 98 Aug; 103 Jan 
Mohawk Mining....-..-.-- 62 60% 62 1,900} 60 Apr| 64 Sept | damburg El & ind 54%4s5°3s| 82%] 82% 83%! 12,000) 7934 Aug] 88 Jan 
New Jersey Zince..-_-..-- 79 79 83%| 1,300| 75% Marl 87% sept | HanoverCredinst6s --1931)--_-_- 95% 95%] 2,000} 93 May!) 96% Aug 
Newmont Mining Corp.10; 209% | 205% ares 4,900! 187% Feb| 236 Sept — Rubb conv 5s a 84 84 84%) 4,000; 68 May| 99 Aug 
New LO ES 2 100 1% Oct Dae Bee 1h: FE. occapcaensncces 1936} -....-- 9314 95 6,000| 76% Aug) 97 Jan 
Mines......-- 2 2 3 \% 900 1% Oct 3% Jan enates Guif Gas on < Sa 79% 84 42,000, 75 July| 92% Jan 
Noranda Mines. Ltd_.... | 647 46% 49%) 9,300) 45% Marl 68% Jan Oh. numanes annem’ 81 78% 83%! 27,000] 72% Oct) 92% Jen 
Hygrade Food 66 “771940 99%} 99% 99}4| 10,000) 994 Aug) 100% Aug 
Obto Cope ctbinpowcsos } 1% 1% I1%| 9,100 1 Oct 4% Jan 
Pacific Tin a, re 23% 23% 200] 20% Oct] 34% Mar | Il Pow& Lt 5%sB-.-.1954) 97%] 97 97'4| 9,000} 97 Apr} 101 Feb 
Premier Golo EE | 1% 1% 700 1% Oct Z’se Jar Debenture 544s. May °57/.-__-- 88% 88%) 5,000; 88% Oct] 96% Jan 
Red Warrior Mining. .--.- Tabla» a % \% 1,100} lle Jan} 32¢ Mar | (ndep O1!1& Gasdeb 6s 1939; 104%} 104 104%} 22,000} 102% Feb) 120 May 
Roan Antelope C Min Ltd 40 40 41%| 5,900} 88% Jan) 62 June | (nd’polieP & L SeserA ‘57; 96'4| 96 97}4| 60,000} 94 Sept) 100 May 
Shattuck Denn Mining...*| 13 13 13%} 2,500] 10% Oct] 2s Fi Inland Utilities 6s_...1934; 98%| 98'%4 98%] 19,000) 9834 Sept] 98% Sept 
South Amer Gold & Plat. : 2 2 2%} 1,600 1% Sept 3% Feb | (nt Pow Secur 7aser E1957; 96'.| 95 96%} 6,000} 9134 Mar! 96% July 
Teck Hughes..........-- 6% 6 6%) 2,300 56 Sept] 10% Mar | Internat Securities 55.1947/...__- 84% 86'4] 53,000} 80 Sept) 92 Jan 
Tonopah Belmont Devel. biawiew in 16 % 6 1,000 % Aug 2 Jan | (nterstate Nat Gas 66.1936 
Tonopah Mining.-.-..-..--1)------ 2% 2% 100 2% Aug 4%6¢ Jan Without warranta......|-....- 101% 101%] 7,000} 101 July| 104% Jan 
(nterstate Power 58...1957) 85 83% 85 20,000} 833% Oct) 96% Jan 
United Verde Extension 60c) - - - - - - 14% 15%| 2,200] 14% Oct) 26 Mar WOO Divi copsisocsce 1952} 85 84 85 13,000] 83 Oct; 97 Jan 
ba rawr Zinc Smelting new-|--..-- 8K 8% 100 8% Oct 8% Oct | Invest Bond & Share Corp 
Unity Gold Mines......- 1 K% K% 1 1,300 % June 2% Ap? Deb 5s series A....1947)._._-_- 100 100 2,000 100 Sept; 110 Jan 
Make teroced 4% 4 5%| 7,000 2% Oct 64% Mar invest Co of Am Se A.1947) 118% 118% 120%! 10,000, 905 Apr) 131% Sept 
Utah Metal & Tunnel ....1/-.---. % %\ 1,000} % Sept 24% Aug Without warrants... ---- 77%\| 76 77%| 27,000; 72 Sept] 83 Jan 
Walker Mining........-1/------ 5% 6 1,400 2% Jan 7 Aug | tnvestors Eq 58 A -..1947 
Wenden Copper Mining ..1 1516 % (1 1,700 %1s Sept 2% Jap Without warrants......|--.-.-. 76 76 10,000; 72 Sept) 80% Feb 
Yukon Gold Co.......-.5)------ Mig Alig 100 %s6 May| nmi Jan | towa-Neb L & P 56...1957/| 91 91 914%} 8,000! 87 Sept; 94% Jan 
Isarco Hydro-Elec 7s.1952| 86 86 86 2,000; 85 Sept; 91% Jan 
Isotta Fraschini 7s...1942 
pe 6160..08t onnr-- 91% 92 27,000} 89% Sept] 95% Jar With warrants. -.....--.|------ 86 87 3,000} 84 Oct} 106% Jap 
lst cite snire 102%} 102 105 17,000} 98 June} 105 Oct Without warrants__....|---.-.-- 84 84 2,000; 84 Oct} 91 May 
PPT Sy eee 101%] 100% 101%] 89,000} 100 102% Jar | {talian Superpower of Del 
Alumin Ltd 6e....1948)------ 95% 96 31,000} 93% Sept] 98% Apr Deb 68 with warr..1963) 86 90 91%} 14,000; 90 Oct; 99% Sept 
Amer Com'Ith Pr 68°49...) 121s} 119% 122 | 70,000) 97 May| 123% Aug Without warrants. ----- 73\4| 72% 73%|145,000| 71 Sept; 82 Jan 
Amer G & El deb 5s.. 96 92% 96 92,000] 90% Sept] 97% Jar 
merican Power & Light— Kan Gas & E) 6s A__-.2022} 102 102 102%} 11,000} 99 Apr; 103 May 
t warr...2016) 105}4| 103% 105%4| 61,000] 102% Sept] 106% Ja: Kaufman Dept Sts 5s '36) 93344) 93% 9334] 13,000; 93 Apr| 96% Apr 
Amer Roll Mil deb 56.1948; 1024| 101% 102%/|279,000| 94 Mari 102% Oct | Kelvinator Co 6s_--.-- 1936 
ing 68..... 1936) 78 78 =«6O«8l 10,000] 77 Oct] 97% Jat Without warrants------_/------ 73 = 73 7,000; 67% June} 79 Jan 
Amer Solv & Chem 66.1936 Koppers G & C deb 56.1947; 95 95 95%] 33,000 3 July; 100% Apr 
Without warrants... ..-|---.--- 91 91 1,009} 90 Oct} 97% Mar 
Andian Nat Corp— Lehigh Pow Secur 6s8..2026| 103%<4| 1024 103% | 46,000) 102 Sept] 106 Jap 
6s without warrants 1940| 105 105 105 1,000] 101% Janj 105 Feb | Libby. MeN & Libby 58°42) 90%) 90% 92 ,000} 90% Sept) 94 Jap 
Appalachian El Pr 56.1956) 96%) 94!2 9654) 91,000} 87% Feb) 99% Jap | Lone Star Gas Corp 5s 1942)... -_- 94 94 1,000] 93 Sept; 99% Jap 
Arkansas Pr & Lt. 58..1956; 96 9114 96 |134,000} 914% Aug] 498 Jav | Long Island Lfg 6s...1945) 10144; 101 103 19,000} 100 Sept] 106 Feb 
Assoc Dye & Press 68.1938] - -.--- 50 50% ,000} 60 Oct] 94 Jap | Louisiana Pow & Lt 661957; 91%) 90% 92 17,000} 88 Sept) 96% Jap 
Associated G & E 6348 1977|_.----| 133 137%} 54,000) 98% Jan] 143 Sept 
Con deb 448 wi war 1948; 1864) 186 192%4| 31,000} 99% Jan| 20834 Sept | Manitoba Power 5348.1961| 974) 9714 9744} 3,000) 96 Sept) 101 Jap 
Without warrants. ....-|..---- 129 129% ,000} 94% Jan] 141 Sept | Mansfield Mining & Smelt 
Assoc’d Sim Hard 6348 °33) 86 86% 86%| 27,000] 85% May! 88 # Feb 7s with warrants_-.1941|_..--- 3s 8 2,000} 93 Oct} 103% June 
Assoc Telep Util 548.1944) 125 125 135%)|162,000} 97 June} 163 Aug | Mass Gas Cos 54s...1946) 101%} 101% 102 26,000} 99% Aug! 104% Apr 
Atlas Plywood 5s8..1943) .----- 92% 93%4| 15,600) g4 July) 103% Jap | McCord Rad & Mfg 6s 1943) 90 91 9, 90 Oct} 99 Jap 
Bates Valve Bag 6s...1942 Memphis Nat Gas 68.1943 
With stock purch warr-.-/--.-.-- 109 3,000} 102 Apr! 110% Jn With warrants......-.-- 101 99 101 74,000} 92% July! 117 Feb 
Beacon Oil 6s Mrithwarl936 latinas a 11744 117%| 1,000) 106 Mar| 123 July | Metrop Edison 4}4s--1968)------ 94 94 25,000}; 91% Aug] 99 Jan 
Bel Tel of Canada 58.1955| 100%; 99}4 100%| 37,000) 98 Mar] 10212 Jat | Milwaukee Gas Lt 4}48 '67|------ 96 96 3,000} 94% Sept] 100% Feb 
lst 68 Dinnatia 1967} 100%; 99% 101 90,000} 98% June] 102+, Fet | Minn Pow & Lt 44s8_.1978)------ 87% 87%| 5,000) 84% Sept! 92% Jan 
Boston Cons Gas deb 5s '47|..--.-- = 1 7,000} 99 Aug} 103 Jan | Miss River Fuel 6s---.----- 113 113. 113%] 27,G00| 110 Sept] 119% Aug 
Boston & MaineRR6s 1033} - - ---- 00% 10 13,000} 98% Aprj 103 Jap | Montreal L H & P col 56°61) ------ 97% 97%| 5,000; 96% Apr! 10° Jan 
Buffalo Gen Elec 5s-.1956)------ 99% 99% 2,000} 9934 Oct} 104 Jan | Morris & Co 7%s....1930; 100 00 «100 7,000; 99 Aug! 101 Jan 
Munson 8 8 Lines 64s ‘37 
Canada Cement 548.1947) -.----- 98% 98%) 1,000; 97% Sept] 101% Jan With warrants..... ye SS 113. 115%} 10,000} 97 May) 123 Aug 
Canadian Nat Rys 78.1936) 106 106 107 23,000} 106 June} 110 Jan 
Cap Admin 5s A wi war '53 96 June] 125% Sept | Marragansett Elec 5s A °57|------ 96 97 7,000} 9534 Sept} 100% Jan 
Without warrants. -_._..j|..---- 73% 75 7,000; 73 Sept) 76 Oct | Nat Power & Lt 6s A.2026| 103%| 102% 103%} 28,000) 101 Oct] 105% Feb 
Carolina Pr & Lt 56..1956) 99 97% 99 31,000} 95 Sept) 102% Jas | Nat Public Service 56.1978) 77%| 764 77%)| 45,000) 73% Sept] 83% Jan 
Cent States Elec 58...1948| 82 80% 82 ,000} 79 Oct Ay 6 4s series A_-.---- 1955} ...... 101% 101%] 1,000) 101 Sept}; 101% Oct 
Deb 54s.-Sept. 15 1954) 94%%| 94 97341155,000} 93 Oct! 100% Sept | Nat Trade Journal 63.1938} 64'4| 64% 67%/| 12,000) 64% Oct} 98 Jap 
Cent pee P & Lt5}48'53| 91%) 86% 91%4| 29,000) 86 Oct} 963¢ Jat | Nebraska Power 6s A.2022) 105 102% 105 12,000} 10144 June} 110 Mar 
Chie & N W 4%s-_-..1949| 106 105% 106%4|102,000} 10544 Oct] 113 Sept | Netsner Realty deb 6s 1948) ------ 100 101%] 19,000} 98% June| 108% Jan 
Chie Sasi Tool 54481942; 99%| 97 997 7,000] 96 Aug] 101% Jan | New EngG&ElAssnis 1948; 90%) 86 90%| 37,000] 85 Sept; 97% Jan 
Chic Rys 5s ctfs dep .1927| 76%) 76 77 12,000} 75 Oct} 84% July | RR aT ee RR 7; 90%!) 8834 91%] 35,000) 85 Oct| 97% Feb 
Co deb 5a..... 043 82%) 81% 82%' 4,000} 81 Aug Jap Y & Foreign Invest— 
Cigar Stores a. 5s A with warr...1948 _--.-.-- 8514 86 9,000; 85% Oct) 94 Feb 
5 aseries A... -.- 83%) 83 85 11,000} 82 Sept] 99% Jan | N ¥Y P & LCorp lst 44s'67| 92 89% 92 1123,000) 88 Oct} 96 Oct 
Cincinnati St Ry 5s 1952 bemieea 93 9344} 11,000} 92% July 103 Feb | Niagara Fails Pow 68.1950) 10414} 104% 106 18,000} 104% Jan 108% Feb 
Service 66-.... 87 8434 87 | 46,000] 81% Sept 90% Jan | Nippon Elec Pow6%s81953| 88%| 88 80%] 25,000} 87 Apr 92 Jan 
Cities Service Gas 5 4s 1942) -.---- 86% 86%} 15,000} 86% June, 92% Jan | North Ind Pub Serv 6s 1966) ------ 98% 98} 7,000; 94 Sept] 101% Jan 
Cities Serv Gas Pipe L 68°43) 93 92% 93 13,000} 91 July} 98% Jan | Nor States Pow 6% %-1933) 102 101% 102 10,000} 10045 May} 104 
Serv P & L 6348-1952) 92%{| 92% 9314/106,000} 90 July! 97% Jan | North Texas Utilities 7s ’35) 104%4| 10454 105 4,000} 98 June} 105 Oct 
Cleve Elect Ill deb 78.1941} 108 107 108 4,000} 104 Feb| 108 Feb 
58 series B__--_---- | ea 101 101 1,000} 95 Aug! 104% Jan | Ohio Power 5s ser wee 98%} 9734 98%] 30,000} 973¢ June] 101 Jan 
Commander Larabee 6s 41) - -- - - - 76% 76%) 2,000) 74 July; 90 Jan 4s series D....-- 91%} 90% 92 55,000} 89 Sept; 93% Jan 
Commerz und Private Ohio River Edison 5s. 34 97 97 97 4,000} 96 June] 100% Feb 
Bank 5s. -.....-.- 1937] 845%%| 82% 84%] 25,000} 81 Sept; 88 Jat | Osgood Co 6s with warl938} - -- - - - 95 95 2,000} 95 Oct} 102% Feb 
Com’wealth Edison 4 448 °57}__.--.- 92}¢ 9244) 2,000) 92% Oct! 98% Jan | Osgood Falls 6s__--_-- 1 82 82 2,000; 79% Aug] 98% Jan 
ConsolG EL & P vee = Oswego River Pow 6s.1931/_.-.-.-- 974% 97h 1,000} 96 June} 99% Feb 
5}48 series E.......1952]_...-- 106 106 1,000} 105 Feb} 106% Mar 
58 series F_._....--. 1965 Si oma 101 101 2,000} 100% Sept] 106% Mar | Pac Gas & E} Ist 4448.1967/| n94 92 n94 24,000! 891g Sept; 98% Jan 
Consol Textile 8s..... 1941; 80 75 80 5,000} 75 Oct] 96 Jan | Pacific Western U116448'43; 9434) 94 95 23,000} 91 Aug) 99 Sept 
Consumers Power 4s '48] 94 93 94 11,000} 89 Sept] 9734 Jan | Park & Tilford 6s__--- 1936]_..... 96 96 1,000} 96 June! 106 Jan 
Cont’IG & El &s..... 1968} 85%| 82% 85%! 74,000! 82% Oct 91% Jae | Parmelee Transp 6s_.1944/.__... 86 89 7,000| 86 Oct] 98% Jan 
Continental O11 6448..1937) - - -- -- 92% 93 6,000} 913% Oct] 96% Jar | Penn Edison 6s 1950 
Cuban Telephone 7 48 1941) ---_-- 108 108 1,000} 105% July/ 111 Jan Without warrants...... 100%} 100 100%] 22,000) 98 Sept) 102 Jab 
Cudahy Pack deb 544: 1937| 944| 94 94%} 19,000} 92% Oct] 993% Jan 6 %s when issued ...1959)______ 91 92%} 6,000) 89 Aug} 97% 
GS. coctecccscocce ~1046) 984) 98 99 11,000} 94 Sept] 101% July | Penn Dock & W 6sww'49| 95 95 99 34,000) 95 Oct] 99% Aug 
Penn Pow L 5s ser B..1952) 100 9944 100 8,000} 9934 June] 10344 Apr 
Deny & Salt L Ry 6s.1960)__..-.- 65 65 1,000} 65 Sept; 91% Jan &s series D_......-. 1953} 100 99% 100 7,000; 99 May] 102% Jan 
a Gas 68 ser A- ets ile 104% 104%] 6,000} 103344 June] 106% Jan | Peoples Lt & Pr5s_...1979} 92 90% 92%] 42,000] 85% June} 100 Feb 
5e series B__...... 1950}. ..--- 96% 97 62,000} 95% Sept; 100% Ja» | Phila Flectric 534s_.-1953}____-- 106 =106 3,000} 10434 May! 106% Jan 
Detroit Int Bdge 6 48.1952) - . - _ - - 81% 84 13,000} 81% Oct} 96 Jap ee ct, oe 1947} 106 105% 106 8,000} 104% Aug} 107 Feb 
25year sf deb7s_....1952| 74%) 73 74%; 9,000} 70 Mar| 89% Feb | Phila Elec Pow 5%4s_.1972| 103%] 103% 104 30,000} 10234 Mar} 105% Jan 
Dixie Gulf Gas 648. .1937 Phila Rapid Trans t 6s 1962]____-- 93 93 3,000} 93 Oct} 103% Feb 
With warrants........- 78 76 78 | 30,000} 71% June} 88% Jap | Phila Suburban Counties 
‘ Gas & E} Ist & ref 4 44s"57|_----- 95% 97 9,000) 94 Aug| 98% Jan 
Electric Pow (Ger) 6}48°53) 88 86% 88 10,000} 84 Aug; 97 Feb | Pittsburgh Steel 68... 1948)__-_-_-- 102 102%] 33,000) 100% Apr] 103 Jan 
E} Paso Natural Gas— Poor & Co 68_...-..- 1939] 11644] 115% 12734] 69,000} 96 June] 130 Aug 
6 44s series A -.-.-- 1943} .....- 10434 106 7,000} 98 Apr] 115 Aug | Potomac Edison $3...1956|) 95 94% 95 9,000} 92% Aug!) 98 
Empire O1' & Retg 5348 °42) 86s) 86%4 87 | 23,000| 86 June} 913%{ Apr | Potrero Sugar 7s Nov 15'47|-_.---- 7434 7434] 1,000] 69 Apri 76 Jan 
KuropMtg&Inv7eserC 1967) 847%%| 82% 85 4,000} 79 Sept} 92 Jan | Power Corp of N Y 5s '47}_----- 90 92%} 8,000) 88 Aug}; 984% Feb 
Fairbanks Morse Co5s1942 93 93 93 6,000} 92 Sept 9634 Jan | Queensboro G & E 5s 
Federal Water Serv 5448°54) 9914) 98 9944] 47,000} 98 Oct 103% Sept a 1952} 99 99 99 1,000} 9534 Sept) 105 Feb 
Finland Residential mot Rel'ance Bronze & Steel 
OG Dis iin neicon 80 79 81 7,000} 78 (ae 91% Jan Corp 15-yr deb 6s__1944}__---- 95 95 3,000} 95 Aug| 100% May 
yeemens Cot Milis 5s. 1988 90 884% 90 65,000} 88 94 Jan | Reliance Manage’t 52.1954 
Firestone T&R Cal 58.1943) -.__.- 93 95 12,000} 90% fee 954% Aug With warrants......... 102 102 103 49,000} 92 June) 111% Sept 
Fisk Rubber 5 4s--~.--1931)_.-_-- 72 72 18,000} 70 Oct; 96 Jae | Remington Arms py oe 9734 98 3,000; 97 May; 99 Jan 
First Bohemian Glass Wks Rochester Cent Pow 68°53} 8214) 79%4 83%] 33,000) 76 Oct) 89% Jan 
30-yr 7s with war_.1957/-....- 80 80%] 11,000} 79% Oct) 88 Feb | Ruhr Gas 6 4s_...-_- 1953} 79 78% 79%} 50,000) 77 Oct} 04 Jan 
Plorida Power & Lt 58.1954) 87 84 87 ‘ 92,000} 78 Aug} 92% Feb | Ryerson (Jos T) & Sons Inc 
Garlock Packing deb 6¢ '39! 103 103 105%4| 17,000| 97% Apri 118% Aus 15-year sf deb fs__.1947' 92%; 92% 92%] 5,000| 90% Aug' 96 Jan 
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. 
— a gs a Range Since Jan. 1 
r 0; 8. ‘or 

Bonds (Concluded) — Price.|\Low. High.| Week. Low. High. 

St Louis Coke & Gasis '47| 83 82% 83%] 14,000} 81% Oct] 92 Jan 
Sen Ant Public Serv 51958} 92%| 89 93 | 23. 88 
Bebulte Real Estate 6s 1935 on yet WAN a 

Wee WOETONNB nc. es cks cede 90 90 1,000} 90 Oct} 110 Jan 

Without warrants...._. 80 80 8014} 14,000} 80 July} 96% Mar 
Seripps (E W) 5s8_..1943| 92 92 92 10,000} 91% Sept} 95% Apr 
Servel Inc (new co) 58.1948) 73 71 73 6,000} 70% July| 85% Jan 
Shawinigan W & P 4}48'67| 91%; 90% 91%! 24,000] 88% Aug| 94%¢ Apr 
Shell Union Oil ban... “100% 100 10034 300000] 100 Bent 100 34 sept 

sh mse ae aan ,000} 100 Se 
Gel Corp 648.1932 x: " £ 

With warrants........./...... 103 103 5,000} 101 Jan} 112% Mar 
ieee aaa aS 4 ens ip 73% Oct 4s | Jan 
Belvay-Am Inv a 3 9 1,000 A Fet 
Southeast P & L 66._.2025 sid «: 

Without warrants. -._-_-_- 103 101% 103 83,000! 100 Mar! 106% Ja 
Bou Calif Edison mene >” 99%} 99 100%] 81,000) 97 Aug| 102% Fet 

Gen & ref 58._.....1944|_____- 100 100 9,000} 98 Oct] 102% Mar 

Refunding 56... . 1983 100%| 9854 100%! 10,060} 97% Aug] 102 Ap! 
= Calif Gas 68....-. 1937; 91 89 91 19,000} 88 Oct} 95 Mar 

CT See | 92 92 1,000; 92 Mar; 98% May 
Pa Nat Gas 6s__.--- 1944; 97! 97% 98 19,000} 97% Sept; 9845 Sept 
So'wst Dairies 6%s— 

With warrants... 1938; 96 96 9644} 12,000} 89 July; 101 Jap 
S’west G & E 5s A_.__1957/______ 91% 91%} 1,C00} 91 Sept} 97% Jar 
S’west Pow & Lt 6s...2022/ 102: 102 103 19,000} 99% May|h107% Jan 
Staley (A E) Mfg 68._1942)..____ 98 98%} 21,000} 97% Sept) 90 Fet 
Standard Invest 5%4s_1939 

Without warrants......| 97%| 96% 98's] 19,000! 96% Oct} 103 Aug 
Stand Pow & Lt 6a... .1957 97%| 97% 98%) 60,000; 94% May! 99% Jap 
Sttinnes (Hugo) Corp— 

7s Oct 1°36 without warr)______ 85 86 2,000; 81 June! 04% Fe: 

7e 1946 without warr’nts| 84 83 87 14,000} 83 July} 91 Fe 
Strauss (Nathan) 6s_..1938)_.____ 95 95 2,000} 95 Oct} 140% Jan 
Stutz Motor (Am) 7 4s ’37/_____- 75 80 10,000! 75 Oct) 116% Jan 
Sun Maid Raisin 6%s_1942)______ 75 79 8,000; 48 May| 93 Aug 
Bun Ol 644s_....---- 39; 100%} 995, 100%) 15,000) 99 Aug! 102 Iai 
Swift & Co 5 Ot 16 1932) 98%) 98% 9¢e 49,000} 9834 Sept) 100% Mar 
Texas Cities Gas 5s__.1948; 83 82 84 31,000} 73 July; 89 Mar 
Texas Power & Lt 58_.1956) 96 95 964%} 13,000) 92 July; 99 Jan 
Thermoid Co 66 w w 1934)______ 93 96 35,000}; 90 Sept} 105% Mar 
Tri-Utilities Corp deb 5s'7 99 99 102% 49,000} 99 Oct} 102% Oct 
\ fo] ae | OES 99 99%} 16,000} 98% Aug) 100% Aug 
United El Serv (Unes)7s 56 

With warrante........./...._- 105 105 3,000} 105 Oct, 130 Feb 

Without warrants......|...-_- 90% 91 25,000} 88 Apr; 92% Jan 
United Industrial 6448 1941) 8614) 85% 86%] 50,000) &84 Apr) 91% Jap 
United Lt & Rys 5s. _— 90 85% 90 47,000; 79 Sept; 94% Jan 

6s Rencaasane 97%} 97% 98 15,000] 96 Sept; 1014 Jan 
United Stee! Wk 6s ine? 

With warrants._.....-- 84 83 84 31,000; 81% Oct] 93% July 
U B Rubper— 

Serial 644% notes..1930| 98%) 98% 99 13,000} 9734 Aug! 100% Jab 

Serial 644% notes__1931)_____- 98 98 5,000} 97 Oct} 100% Jan 

Serial 634% notes..1932; 9934; 96% 99%4| 4,000) 95% July} 100% Jap 

Serial 64% notes. 1033). .____ 96% 96%) 5,000) 96 Aug| 100% Jan 

Serial 64% notes..1934) 9644) 96% 97 11,000} 96 Oct; 100 Jap 

Serial 64% notes__1935}---.-_- 97% 97%) 6,000) 95 Aug! 100% Jan 

Serial 644% notes. _1936/..-.._- 97% 97% 1,000} 95% July! 100% Jap 

Serial 644% notes. _1937).-_-_- 98 98 4,000} 96 Sept) 100% Jan 

Serial 644% notes_.1938; 99 99 997%| 10,000; 96% Jan) 100% Jan 

Serial 64% notes. .1939)_.__-_- 98 99%} 1,000) 96 Jan| 100% Jan 

Berial 644% notes. .1940|--___- 98% 100 3,000} 96 Sept} 102 Feb 
Otilities Pr & Lt 5s_..195¥| 914¢| 9144 92%)|206,000} 89 June! 101 Aug 
Van Camp Packing 68.1948} 84 83 84 5,000} 81 May| 87% Feb 
Virginia Elec Pow 58..1955| 97 96% 97 33,000} 9534 Aug) 100% Jap 
Waldorf-Astoria Corp— 

lst 76 with warr_._.1954) 103 103 103%} 4,000) 103 Oct} 104% Oct 
Warner Bros Pict 66..1939} 104%4| 104% 105%/| 74,000) 104% Oct] 106 Oct 
Webster Mill 6 44s8- -._1933/....-.- 91 91 9,000; 87% Apr! 96% Jan 
Western Newspaper Union 

Conv deb 6s__.... 1944; 97%| 97 97%| 28,000} 97 Oct} 99% July 
Western Power 548. .1957/------ 140 160 ff 18,000) 100% Jan! 197 Aug 
West Texas Util 5s__.1957/------ 88 88 5,000) 88 Oct; 96% Jan 
Wisconsin Cent Rys 561930; 99%| 9944 995%! 15,000) 96% Jan) 99% Oct 

Government 
and Municipalities— 
Baden (Germany) 7s8--1951)..-.--.- 91% 92 6,000' 91% Oct) 98 Jap 
Bank of Prussia Landowners 

Ass’n 6% notes....1930) 98 97% 98 14,000] 94% May! 98 Mar 

na - pauboneamoastaatie es 102 101% 10314| 35,000] 100 Apr| 104% June 
2 RD RSE APY 1952) 100 98% 100 79,000} 98 Oct; 102 June 
Cum Valley (Dept) Co- 

lombia ext)s 17s... 1948) 86 86 88 7,000} 86 May) 9634 Jap 
Cent Bk of German State& 

Prov Banks 6s wee 78%| 74% 79 42,000} 74 Sept) 87% Feb 

6a series A_____....1952/...--- 79 79 1,000} 75 Oct} 87% Mar 
Chilean Cons 7s8-_..... 190 95%| 94% 9514! 47,000! 94 Sept) 95% Oct 
ee Cons Munic ne 974%4| 96% 97}4| 15,000) 96 Sept] 101% Jap 

eat cia ven scpeemsnsnaiets 93 93 93 2,000} 90% July| 96% Jan 
Dansis P& Siac Ba 

Ext! af 6 4s_------ RS 80 81%| 10,000} 76 Sept] 86% Apr 
Frankfort (City) 6 4s- 1953 904) 89 9032| 20,000] 823% Sept; 96% Jan 
German Cons Munie 78 47} - ----- 924% 93%) 9,006) 92 Oct} 98% June 

idea hdiidiin dh cia etn eniniee chien 1047) 83%4| 80% 83%) 56,000) 76 Oct; 89 Jap 
Indus Mtge Bs of Finland 

1st mtge col s f 78..1944) 9934) 99%; 99%/ 11,000} 97% May) 102 Jap 
Lima (City) Peru 6 448.1958} 84 82% 84 13,000} 82% Oct} 93 Jan 
a a (Prov) Argentina 

istic st ms > ahaa 1951] 93}4| 92%4 97}4/| 16,000); 91% Oct} 99 Apr 
wa. A Bank of — 

Ln OS See, 8 87 88 5,000} 84 Oct} 97% Aug 

eee a ies 88 88 4,000} 84 Oct} 94 Feb 
tes Baxk of Chile 6s 1981 96%; 96 96% 000} 96 June} 98% Fet 

ace fetid Ml aon pal 87 85% 88 00,000} 813% Aug) 93 Aug 
oan Bk of Denm’k 5s 1972 | 94 93% 94 2,000} 93% Bept] 97 Jan 
Mtge Bk of Jugos av 72 '57| 77 72 77 48,000} 68% Sept); 82% Jan 
Netherlands 6s_---.--.- | | sens 103%} 11,000}; 10234 Mar!) 107% Feb 
Parana (State) Brazil 7s'58}------ 834} 13,000} 81% Aug] 93% Jan 
Prussia (Free State) 64851) 91% $0 % 92 | 37,000] 88% Oct] 97 Feb 

Ext! 6s (of '27) Oct 15°52} 85%!) 8442 87%|159,000) 81% Aug) 9045 Jan 
Rio de Janeiro 6 }4s8-..1959/-.---- 8354 87%) 26,000) 835% Oct) 913%¢ July 
Rumanian Mono Inst 76'59} 82'4| 82 3\4| 42,000} 81 Aug) 89% 
Russian Governmente— 

Sg TT eallageage dR ait 1921} 11%] 1144 11%] 11,000] 11% Oct} 19 Apr 

Pe eee 1921} 11%} 11% 11%] 35,000} 11% Oct] 19 Apr 

ii liiey i ceiniden'ee tasers 1919; 12 12 2 1,000} 11% Sept] 19% Apr 

6346 ctfe._ ........ 1919) 12 11% 12 68,000; 11% Oct) 19 ADI 
Sear Basin 7s__...--.- Ie isAd ane 96% 97 5,000} 95% Sept; 101 Jap 
Saarbruecken 7s-_-_-._. 1935) )....- 98 98 2,000; 96% Oct; 101 Feb 
Santa Fe (City) Argentine ’ 

Republic ext 7s___. .1945|_-.---- 92 93 6,000; 89% Sept] 96 Jan 

















*No par value. | Correction. m Listed on the Stock Exchange this week, where ad- 
ditional transactions will be found. » Sold under the rule. o Sold for cash. s Option 
sales. t Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 


“Under the rale”’ sales were made as follows: 


a American Meter Co., Jan. 15 at 128: > $2,000 Procter & Gamble 4}4s of 1947 
Aug. 20 at 100; c Danish Consolidated Municipal 5 4s, 1955, Jan. 15, at 105; e Ains- 
worth Manufacturing, July 8 at 58; —_—— Transportation, July 22 at 26: 
Bb Southwest Power & L. 6s, . $1,000 at 112: ¢ Interstate Equities, 200 
conv. pref. Oct. 3 at 50%; j Internat. Projector. 50 com. Sept. 20 at 64; p Educa- 





tional Pictures preferred, Feb. 6 at 100; r United Milk Products, March 21, 
ferred, at 81; » Allied Packers 62, 1939, April 2 at 59; y Mayflower Associa M 
200 at 65; 2 Investors’ Equity 5s, 1947, $7,000 at 98. : “Ste ay 8, 
“Cash” sales were made as follows: 
a@ Arkansas Power & Light Ist & ref. 5s, Jan, 22 at 99. 


“Option” sales were = as follows: u Schutter-Johnson Cand: —_ ~y March 
100 at 6: 1 Schulte R. E. 6s, 1935, without warrants, Oct. 4. $5, 000 at at . 


§Goldman Sachs Trading Co. paid 100% stock dividend in April. 


kk of 
stocks before payment of stock dividend was 1174 low, 226 high. 








CURRENT NOTICES. 





—In the current issue of “Financial and Economic Review,” Clark, 
Dodge & Co. of New York see as the basis for the recent rise in the common 
stocks of cigarette manufacturing companies, a substantial increase in 
production of cigarettes, the greater margin of profits resulting from the 
recent increase in price, and a continuation of the steady upward trend in 
earnings of leading companies. In the first eight months of the current 
year cigarette output showed a gain of 13.2% over the similar period of 
1928. With the exception of 1923 this is the greatest percentage growth 
the industry has had in 10 years. 


Strassburger & Co., member of the New York and San Francisco stock 
exchanges, announce the affiliation with them of Harry W. Sack, formerly 
financial editor of the San Francisco ‘“‘Bulletin.’”’ Previous to his association 
with the “Bulletin”? which is now a Hearst publication, Mr. Sack was 
prominently connected with the New York ‘“‘Herald”’ and before that with 
the New York “Journal of Commerce.” 


—Announcement is made of the formation of M. M. Freeman & Co., 
Inc. with offices at 2 Wall St., New York City. The company will be under 
the management of Albert J. Quist and Clifton A. Hipkins and will 
specialize in State and municipal bonds. It will be affiliated with M. M. 
Freeman & Co. of Philadelphia. 


—Stone & Webster and Blodget, Inc., investment bankers with offices 
established in the leading financial centers throughout the country, announce 
the opening of a Baltimore office. Lewis R. Lemke, former manager of the 
Baltimore office of Reilly, Brock & Co., has been appointed manager of the 
new branch. 


—The Williams & Wilkins Co., Baltimore, have published ‘““The Yard- 
stick of Public Utility Operations and Construction Costs’’ by William We 
Hardy, consulting engineer. The ‘‘Yardstick’”’ graphically presents trends 
of public utility operations for the last two decades by means of charts. 


—Pirnie Simons & Co., Inc., investment bankers, announce the removal 
of their New York office from 63 Wall St. to 72 Wall St. The New York 
office is in charge of Alexander Worden. The firm also maintains offices 
in Boston, Springfield, Hartford, Pittsfield, Providence and Worcester. 


—Announcement is made of the formation of Smith, Schumacker & Co., 
Inc., to conduct a general investment business, with offices at 1420 Walnut 
St., Philadelphia. The officers are Bertram Smith, President; Albert 
Quell, Vice-President, and J. Harry Schumacker, Treasurer. 


—Gammack & Co., members of New York and Pittsburgh Stock Ex- 
changes, announce the admission to partnership of Thomas G. McCutcheon 
who will be the resident partner in Pittsburgh where a branch office has just 
been opened in the Union Trust Building. 


—The Bankers Trust Co. has been appointed transfer agent for the no 
par common capital stock of Pennsylvania Carpet Corp., and as co-agent 
with the United Nevada Bank, Reno, Nevada, for the payment of Feather 
River Lumber Co. bond coupons. 


—Moss & Ferguson, members of New York Stock Exchange have opened 
a branch office at 31 Mamaroneck Ave., White Plains, N. Y., in the New 
People’s National Bank Building, under the management of James P, 
Dowdle. 

—Bonner, Brooks & Co. announce the formation of Bonner, Brooks 
& Co., Inc. with offices in the Pioneer Building, St. Paul, Minn., under the 
director of Donald H. Comstock, Vice-President and Treasurer. 


—The Canadian investment house of A. D. Watts & Co., members of 
the Montreal Stock Exchange and Montreal Curb Market, is opening 
an office in Boston under the direction of Walter S. McCann, 


—Gilbert Eliott & Co., members of the New York Stock Exchange, 
11 Broadway, New York, have issued analyses of Continental Casualty 
Co., Chicago, and Aetna Casualty & Surety Co., Hartford. 


—The Equitable Trust Co. of New York has been appointed transfer 
agent for the capital stock of Selected Stocks, Inc., and as registrar for the 
common stock of Champlain Investors, Inc. 


—O’Brian, Potter & Stafford, members of the New York Stock Exchange 
announce that Thornton L. Motley has become associated with them in 
charge of the syndicate department. 


—The semi-monthly ‘‘Review’’ of Collins, Hall & Peckham, 39 Broad- 
way, New York, analyzes Cutler Hammer, International Harvester and 
General American Tank Car. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange. 
have opened a new office at 75 Pearl St., Hartford, under the management 
of L. L. Joslin. 

—A. P. Montgomery & Co., 30 Broad St., New York, announce that 
Laurence Frazier, formrely with J. R. Schmeltzer & Co., is now associated 
with them. 

—Pynchon & Co. of New York, Chicago and London, have issued a 
booklet, entitled ‘““The Gas Industry,’”’ which embraces a study ef one of 
the world’s oldest public services. 


—The City Bank Farmers Trust Co. has been appointed registrar of 
2,600,000 shares of capital stock, $1 par value, of Cusi Mexicana Mining 
Co. 

—The Chase National Bank has been appointed registrar for 5,000 
shares common stock ($50 par value) of the Union Bank of Bronx County. 

—The Empire Trust Co. has been appointed registrar of the common 
stock and option warrants of the Adirondack Investors, Inc. 

—The Irving Trust has been appointed registrar for the “American” 
shares of Fairey Aviation Co., Ltd. 

—Edward K. Foley has become associated with the Albany office of 
Stone & Webster and Blodget. 


—Prince & Whitely, 25 Broad St., N. Y., 
Anaconda Copper Mining Co. 


are distributing an analysis of 


—Otis & Co. announce a change in telephone number for their New York 





office to Rector 1202. 





2528 


FINANCIAL CHRONICLE 





[ Vou. 129. 








Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked 








Puget Sound Pr & Lt $6 pf-t 


Short Term Securities 
Allis Chai Mig 56 May 1937 
5s Ma: 


ef 
g 


pincer arene -June 1930 


fe 
fl 


ARMAS 
RAWMWNWW 


4}48....Dec 1929 & 1930 
Proet & Gamb 44s July '47 
Bwift & Co— 


5% notes....Oct 15 iv32 
Wisconsin Central 56 Jan ‘30 
Tebacce Stecks Par 


taperial Tob of GB aired 
Int Cigar Machinery... .100 
Johnson Tin Foil & Met.100 








Raliread Equip. (Conci.) 
Louisville & Nashville 66--.- 
6s...--.-- 

Mich’ 5s & 





Sa. 
Seaboard Air Line 5s & 6¢ 
iSouthern Pacific Co 4%s--.- 
Equipment 7s....-.-.-.- 
Southern 3 4\%e & bes 
Equipment 68.......-.-.- 
Toledo & Ohio — 66... 





Airports 
Aviation Corp of Calif. -.-..- 
Aviation Sec Co of N E..-- 
Bellanca Aircraft Corp new 


Detroit Aircraft.........-.- 
Fairchild Aviation class A-- 
Federal Aviation........-- 
Fokker Aircraft........... 

lst Preferred ......---.- 
Kinner Airpl & Motor.-.-.-.-- 
Lincoln Aircraft.........-- 
Lockeed Aircraft......--.- 
Maddux Air Lines CB ns 





Water Bonds 


Ark Wat ist 5s A '56..A&0 
Birm WW Ist 5448A'54 A&O 
lst M 5e 1954 ser B..J&D 


meee memes 


5a 
Monm ConW ist5se’56 jap 
Monm Val W 5s °50.J&J 
MuncieW W 5sOct2’39 A&Ol 
St Jos Wat 56 1941...A&0 
Shenango Val W 58'56.A&£0 
So Pitts Wat lst 5e 1960 J&J 

lst M 5s 1956...... F&A 
Terre H WW 6s ‘49 A_J&D 

lst M 5s 1956 ser B_F&D 
Wichita Wat Ist 6s '49.M&S| 
lst M 6e 1956 ser B._F&A 


Chain Store Stocks 


Berland Stores units new... 
Bohack (H C) Inc com....t 

7% ist preferred..... 100 
Butler (James) common. pe 





Gt Atl & Pac Tea pref ..100 
Howorth-Snyder Co A....- 
ae 
Kobacker Stores com... i 
Cum i, Se 1 

Lane Bryant ev 7% DWww. 

64% viww. 
Lord & Taylor......... 100 


First preferred 6% ....100 
Second preferred 8% -.100 
MacMarr Stores 7% pf ww 

Melville Shoe Corp— 
Ist pref 6% with warr_100 
Mercantile Stores pref__100 
Stores— 


Metropolitan Chain 
New preferred_...._. 100 
Miller (I) & Sons com__.__ t 


Preferred 614 %.----.. 100 
Mock Judson & Voeringer pf 
Murphy (G C) Co com_.__t 

1 





PEI HH HO UO ON HO HHT ON OH 
Se Sete to dt ed dodo io to im ip im 
Sees sta esses as SsaSSssss 





Nat Shirt Shops com...._. t 

dasalnhdvernedl 100 
Nedick’s Inc com_........ t 
Neisner Bros Inc Pref 7% 100 





40 
80 
30 
75 

30 
65 

00 
-50 
75 
-50 
75 
80 
75 


Oe Oe Ge Ge St GUE Ge GG 


— 
WDAOR 
= 

is) 








5 50 
5.40 
5.25 
5.10 
6.30 
5.40 
5.10 
5.40 
540 
5.10 
5.40 
5.05 
5.35 
6.25 
5.10 
5.40 
5.15 
5.40 
5 40 
5.40 


94 


10012 


95 


91 


-<-<-- 








Chain Store Stocks Par 


Newberry (J)Co.7% pref.100 
Merche 


NY ndise com.... 
First preferred 7% ...100 
Penney (J C) Co.....-- 
Peoples Drug com... 
64% cum pref......100 
Piggiy-Wiggly Corp..-..-.- 
Preferred 8%........ 100 
Reeves 


Southern Stores inaoaieg 
U 8 Stores com class A....t 
Common class B.....-.. t 


First preferred 7% -...100 
Young (Edwin BH) Drug units 


Standard Olli Stocks 


Anglo-Amer Oil vot stock. £1 
Non-voting stock ....- £1 
Atlantic Ref com heel 

Borne Scrymser Co....-.- 
Buckeye Pipe Line Ser.50 
Chesebrough Mfg Cons..25 


International Petroleum __.t 
National Transit Co..12.50 
New York Transit Co. ..100 
Northern Pipe Line pene 


ndard 
Standard Oil (Indiana) _..25 
Standard Oil (Kansas-_.-.- 

Standard Ol) (Kentucky) _10 
Standard Oil (Nebraska) .25 


Standard Oil of N J.....- 5 
Standard Oll of N Y...-. 25 
Standard Oil (Ohio) ..-..-. 25 
Swan & Finch...-.-----25 
Union Tank Car Co....- 25 
Vacuum Oll.........--. 25 
investment Trust Stecks 
and Bends 


Alliance Investors. -.-.-..-..-- 
Allied Internat Investors..t 
Amer Brit & Cont com..... 

6% preferred........... 
Amer Capital Corp B-_---.-.-. 
Amer Common Stocks Corp. 
Amer & Continental-....-.-. 
Am & For 8h Corp units... -. 





ee eee 





eee we eee ewess 


Corporate Cap Corp units__ 
Deferred stock ------- (t) 
Trust 


Shares-. 


ewe mmm www ee 


weer Wo a 
First Holding & Trad_..._- 
First Investment, A pref__- 


weabies Holding com cl ye 
6% preferred..........- 
New 14008. nw dé boccewed 





investment Trust Stecks 
and Bonds .Concl.) Par 
Sec com....... 

Preferred ........<..-<-- 








Investment Trust of N Y..- 

Invest Trust Associates.-... 

Joint Investors class A..... 
Convertible preferred _..-. 

Keystone Inv Corp class A... 
Class B 


North & South Am B com _. 
Oli Shares unite........... 
Old Colony Invest Tr com... 

BIG DEED kccwsdscdwis 
Old Colony Tr Associates .. 
Overseas 948 


were er em eee 


Royalties Management __-_. 
Seaboard Cont Corp units_-_ 
CNR 5 ioe ho Secennd 


% preferred 
Allotment certificates 
Second Nat Investors... 
Select Trust Shares_-__. 
Shawmut Association com__ 
Shawmut Bank Inv Trust_-_ 





544% pref with warr.__- 
&% bonds with warr..... 
Standard Oil Tr shs 
Stand Oil 
Trustee Transportation shs_ 


United Founders Corp com. 
United Inv Assur System -- 





Preferred 
Allotment certificates - - -_- 
U 8 Elec Light & Power..-.- 


Sugar Stocks 
Caracas Sugar.......... 50 
Fajardo Sugar......... 100 
a eam Sugars Inc. ~osel 
Fm . Corp Amer....... 
Holly Sugar Corp com.._.t 

PEE. ankénepane 
National Sugar Ref_.-.- 100 


Vertientes Sugar pref...100 


Rubber Stocks (Cleveland) 
Aetna Rubber common..-_t 
Fails Rubber common..-_-_t 

Preferred - * 


f Ne pee 
Faultiess Rubber_........ t 
ne Tire & Rub com 10/* 
6% = Spe he 

















India Tire & Rubber... ._- 
Miller Rubber pref. .-__ 100 
Mohawk Rubber..._... = 
a, res 
Seiberling Tire & Rubber. ot 
aa 100 





© Per share. t Noparvalue. 0 Basis. Ae nO tee ct ge 9 a & Last sale.. » Nominal, s Ex-dividend. yEx-tights: rOsnadian quotation, sSale 
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Latest Gross Earnings by Weeks.—In the table which Central Vermont Railway Co. 
follows we sum up separately the earnings for the second week — ee i — oe ee 
of October. The table covers 2 roads and shows 2.21% ‘ 3 st Ape 
decrease under the same week last year. Railway oper. revenute.......- 761,164 808,266 6,742, — 
Ry. oper. exps. (excl. dep’n). 553,003 550,761 5,081,972 5,337,320 
‘ ; . (deprec.)_.... x 127 
Second Week of October. 1929. 1928. Increase. | Decrease. pee, ap ide ) 31,061 19,614 188 11 pi 
Canadian National............... $5,470,684| $6.917,041| ...... 31,446.357 | rotary. oper.exponses.. 574,054 570,375 5,270,074 5,512,047 
Canadian Pacifie.-.............. 4,638,000} 6,074,000) -...-- 1,436,000 Net revenue fromry.oper. 187,109 237,890 1,472,626 1,324,857 
Total (2 roads) $10, 108,684|$12,991,041 $2,882,357 | Gacwey tax accruals... - . .. 15.001 19,556 143,085 = 174,188 
Net Gemenee 3.31%) ----222012--1 woul st eee | vindlirnbe ec. i re Oe = 
Total taxes & uncol. ry. rev 15,846 19,556 142,713 ,040 
In the table which follows we also complete our summary mS ELS : ee ee 
of the earnings for the first week of October: emma. oe. a lo yc oe 
Rentfromfocomotives: 7. gees «= iaad. «FO 10,030 
ent trom locomotives... _.. 9 ® ’ ’ 
First Week of October. 1929. 1928. Increase, | Decrease. Rent F scar cian, tenia Gene Sx 8,175 7,803 75,912 71,542 
SEs . Rent from work equipment - - 209 . 66. 2,697 
Previously reported (2 roads) _____- $5,563,352] $6,874,407 $11,117|$1,322,172 | Joint facility rent income - _ __ 1,067 1,3 921 12,540 
Canadian Pacific. _......-......-- 4,452,000} 6,100,000) ------ 1,648,000 | Income from lease of road - _ _ 1,402 1,402 12,625 12,626 
Minneapois & St Louis__________- 337,115 aaa 15,381 | Miscell. rent income_...._._. "292 834 3.246 4,960 
Mobile & Ohio_--..-.--....-..... 388,049 361,442 26,607) ---.-- Miscell. non-oper. phys. prop. 630 36 994 548 
Southern... --.-.......---.....- 3,692,944) 3,819,285) ------ 126,341 | Income from funded secur -_ . - 250 250 2,250 2,250 
St Louis Southwestern... -__.._._-- 609,100} 675,999) -.---- 66,899 Ine. fr. unfund. sec. & accts - 10.436 647 3 $32 6.553 
Total (7 roads) ___...........-- $15,042,560|$18,183,629| $37,724|$3,178,793 nT ee : 
BE Ses 01.2)... i cesee" indecne) siccabee!. seandl 3,141,069 Total non-oper. income -- 44,346 14,336 289,232 125,131 
In the following table we show the weekly earnings for a Gross income. -- ---. si ned 215,608 232,671 1,619,145 1,274,947 
number of weeks past: pireothcignreaear bat 12.087 aanass 115.699 
x3 Rent for locomotives - _ -_- ~~ 7,029 6,841 185-tas os ois 
w Current | Previous | Increase or | Por | Rentforworkeauipment.... 4, OU 9,191 520 
vases Year Year. ease. | Cont. | Joint facility rents......... 478 255 2/975 2,882 
$ $ 3 Rent for leased roads _ __ __ _- 18,046 ia 163,414 is yt 
lst week Mar. (11 roads)... _._- 13,838,516 | 18,385,303 | +4453.213 | 3.38 | }fiscellancousrents-------- — - -- a5 3.3 387 439 
ee Fe I a 14485650 | Inpin‘esy | Lasvoes | aise | Interestonfund ddebt_.--- 3,022 107,227 Or59.665 962,031 
8d week Mar. (11 Dilenkinihiath 14,485,650 | 13,818,627 | +667,023 | 4.82 | jnrerestonfund ddebt.---- 3.022 ee, “929767 126 
Soe a tS ee 19.580. 198 | 20.878,281 | —-798.083 | 3.93 | Amort. of disc. onfund. debt © 16 1,282  Or6.468 «11,554 
oS ook oe) ee 14.268.008 | 13,304,600 | +863.416 | 6.45 | Nriecoli income charges. 7 ‘512 "422 5,015 
$4 week Apr. ( 7 rontehe..-2- 18.984.100 | 12-7a5.e41 | +1.178:250 | 9.33 ; eae 
wee Df. € ¢ HSE ctccocs , * . , , . ° 
ry — a ( . roads) CE Treo ere goes be 144,625 er Total deduct. fr. gross ine. 67 545 160,675 561 514 1,428,854 
wee * ay ( roads) “seen . , ° . . as a 
3d wook May ( 8 roads)..--... 14.025.001 | 13,800,007 | +225.084 | 1.64 Net income. ------------ 148,063 71,995 1,057,631 —153,907 
wee ay roads) ...... ° , a ° —28, : 
4th week May ( 8 roads)_-___- 19.926.465 | 20,132,939 | —206.474 | 1.03 Bese peda one, aim. 58 - 75 70 2 80 
o6 weck June { $ seete...... ncivorae | iasoeols | favares | ayo | ..t0 revenue. 77 72 80 83 
wee: une ( Deticw ewe ° e - \e . nn © See oe ete eee see 
4 work June ( . roads)__.___- 15.614.984 13.974.488 i= 10.30 Miles of road operated (ine, hs ot. 4n 413 433 413 : 433 
week,June ( 7 roads) ....__. 931, 8.619, 311, ’ : . ither Public Utili ‘ : 
Ist week July ( 8 roads)... .. 13,783,513 | 13,461,219 | | +322,293 | 2.39| Electric Railway and Other Public Utility (cea 
2a week July ( 8 roads) ins 14,008,543 13.92.99 +175 ae 1. —Below we give the returns of ELECTRIC railway one 
wee uly roads) ....... ’ * ’ ’ ’ . . oe ; ; 
4th week July ( 8 roads)_...__- 21,329,515 | 20,439,976 +889'539 | 435 | Other public utility companies making monthly returns whi 
ist week Aug. ( 8 roads)_------ 14,210,254 | 14,632,315 | —422,061 | 2.97 | have reported this week: 
2d week Aug 8 -oads)_------ 13,914,646 | 14.848.790 | —934,144 | 6.29 
ad week Aug. (8 roads) ...---- 14.138.646 | 14.144.881 | —1.006,235 | 6.64 Baton Rouge Electric Pe Pert 
wee ug. roads) ....... ’ ’ * Oe —991, - — — s. - Aug. 
ist week Sept. (8 roads)_---..- 13,983,956 | 14,430,895 | —446,939 | 3.09 Pee of Ataes— 12 Ae re, Tae 
B4 Sexe sobs (3 Tou] eae | Wage | eee | oa ee 
wee pt. TORS)... > . ° 9 —_ Ou ° . “ J 
4th week Sept. (7 roads) _..-._- 21,174,048 | 23,291,930 | —2,117,882 | 9.10 | Gross earnings. .----------- 91.814 $3,878 1.10 e483 497.468 
Ist week Oct. (7 roads)_.._.-- 15,042,560 | 18,183,629 | —3,141,069 | 1.37 | Yparakon----------------~ 7'D41 ! 66.118 75'133 
pl Re Boe ne semen emanate | Res n<pebeeinccsae—- Sn An 
We also give the following comparisons of the monthly : Net oper. revenue. —- --- ;- 26,719 30,744 449.494 374,202 
totals of railroad earnings, both gross and net (the net before | *"°°™? TO™ CMer sources” ----~--~-----------=- py ae 
the deduction of taxes), both being very comprehensive. | ;,ttet ond aiiortisstion..-------2--.zz----2--  99164B 14.188 
They include all the Class 1 roads in the country. Ng eer MOT (iced Pras i Be 361,655 300,103 
Gross Earnings. Length of Road. *Interest on funds fer construction purposes. 
—— Inc. (+) oF Cities Service Co. 
1929. 1928. Dec. (—). 1929. 1928. —Month of september 12 Bios. End. fas. 30. 
niainens | outeam | sina be a | one Re ae eR RE lt 
474,780,516 | 456,487,931 | + 18,202,585 | 242.884 | 242.668 | ErDonses 1122 '117;312 ” - 97,471 12471613 - 1,140;805 
516,134,027 | 505,249,550 | +10,884,477 | 241.185 | 240.427 
513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 Net carnings......------ 3,665,827 2,809,191 39,514,552 32,529,412 
536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 | int & disct. on debentures-. '619,692 372,383 6,522,825 3,266,019 
586°708.135 | 512,821,037 | t43;864,108 | 2417490 | 2417183 | 4 ioe 046.135 2,436,808 32,001.726 29,273 
556,706, 1 821, 884, ’ 4 _ 3,046, 436, 991, 273, 
585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 BE gd oy | ~~ ape . 567.967 563,795 6,782,249 6,784,704 
Net Earnings. Inc. (+) or Dee. (—). Net to com. stock & res... 2,478,167 1,873,012 26,209,476 22,488,688 
—" 1929. 1928. Amoun. Per Cent. Detroit Bteeet ree tn fie ae 
shina t ember— . End. . 
uary 50 86 94,151,973 +23 578 213 +25.04 1838.” ss a 198 : 
January _.......-. 117,730,1 151, +578, 5 ing Revenues— 
February - -.....- 126,368,848 108,987,455 + 17,381,393 +15.95 | Ro wg ner. revenues. ---- 1,687,194 1,735,220 22,368,098 20,680,724 
Rn nciwe ans. 139.630.086 | 182,122,686 47:518-400 | 46-68 | Coach oper. revenues. --- ~~~ 362.041 ‘239/374 4/347,568 3,248,867 
A --s-e ee ee ew 1 8 . * , * ,. o 
4 dave adiebinnas 146,798,792 129,017,791 +17.754,001 + 12.09 Total oper. revenues------ 2,049,235 1,974,594 26,715,667 23,929,592 
eat wuss, | wrmee | teaser | TH2 | | Operating Bopensr— apg 
s ee een eee . ,’ ve ’ , , dl ¢ ° ’ * 
Auwust 22222722 190,957,504 | 174,198,644 | +16.758.860_| +9.62 | Railway oper. expenses---- 1.204.003 1.373 oe eR O48 (3.214.287 
: sia 3 ONS cnincw 580,632 1,512,173 21,169,937 18,655,592 
Net Earnings Monthly to Latest Dates.—The tabl | |, Totel oper. expenses. ----- 1 408'603 | '462:490 -5:545.730 5.274.000 
following shows the gross, net earnings and net after taxes Taxes assignable to oper-- 62,327 63,435 é 492 
. : Operating income---------- 406.276 398.985 4,794,761 4,489,508 
for STEAM railroads reported this week to the Inter-State | or operating income_____- 9/384 20291 (152,816 235.6 
Commerce Commission: Gross income......--.---- 415,660 419,276 4,947,077 4,725,135 
—Gross from Ratiway— —Net from Ratlway— ——Net after Tazes-— Deductions— 
1929. 1928. 1929, 1928, 1929. 1928. Interest on funded debt: ote 
é § 3 3 3 g Construction bonds - - - - -- 64,592 64,592 785,875 it~ 4 ot 
Central Vermont— Purchase bonds- - - - - ----- 10,720 11,185 sah + Hs aT 
September. 761,198 789,623 187,023 137,445 155,170 121,807 Add’ns & betterm’t bonds_ 16,347 16.939 201.428 308.58 
From Jan 1. 6,865,476 5,399,376 1,584.094—1,177,026 1,425,197—1,304,206 purchase contract(D-U.R.) 21.753 ; 3.343 97 798 
Chicago & Alton— cane Ee... «cunee ’ 
Se SR We | a ene aera @250,407 4405,213 500,468 1,825,679 
From Jan 1.21.896.559 21,139,685 "1.00. "202. @2,710,610 @1,845, 162 PO ag So iar 1 29 153-690 ’ 193,258 78,165 
M ahela Connecting— 
September. 221,158 203,343 69,017. «64,248 +~=— «57,150 _52,630 Wekin aati 144,862 161,137 1,693,726 1,903,845 
From Jan 1_ 2,034,786 1,556,914 606,120 406,788 500,459 330,866 
Net income--._--.------ 270,798 258,138 3,253,351 2,821,290 
a After rents. p epneeee of Net Income— 
inking funds: 

P 1 71 6,507 519,709 
™ Other Monthly Steam Railroad Reports.—In the fol- Comeresten bands... .- 42-218 42.245 138-350 133° 
lowing we show the monthly reports of STEAM railroad | da’ns & betterm’t bonds. _ 13,150 13:38 : 160.000 ; 155.479 
companies received this week as issued by the companies Purchase contract (D-U.R.) 146,919 146.919 1. I an 
themselves, where they embrace more facts than are re- Loa <7iy Sanka 3 95,707 
quired in the reports to the maseneanne Comendies Sae Rosie ta! sinking funds... 255,384 213 TIT 3.998.935 $95,707 
mission, such as fixed charges, -, Or where they differ in | rrr ' ; - 
some other respect from the reports to the Commission. Wi ee Sa 270,798 B [258,188 3,253,851 2,821,290 
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Community Power & Light Co. 
(And Controlled Companies) 
~Month of —-- 12 Mos. End. Sept 30 





1929. — we 1928. 
Consolidated gross revenue-- 7.975 427,896 5,030,298 4,474,854 
Oper. expenses, incl. taxes... 240,753 232,292 2,749,449 2,636,724 
Avail. for int., amort., 
Fed. inc. taxes, 
dividends & surplus.... 227,222 195,604 2,280,848 1,838,129 


Eastern Texas Electric Co. (Delaware) 
(And Subsidiary Companies) 

















— Month of August—— 12 Mos. End. Aug. 31 

“—_ J 1928. me —_- 
Gpees GarRings......cccccce 992 ,302 799,188 9,319,906 7,610,966 
i iniininted twhunwee 454,775 3 '875 4.291.262 3.704.577 
DS, <n ao ioari blew 51,049 2,096 520,789 0,301 
6 kiko pene aindne 55.264 $7 ‘612 614,865 547 ,726 
Net oper. revenue......-- 431,213 367 604 3,892,988 2,938,360 
Income from other sources.a.....-....----..-...-- 53,417 77 A428 
DL: ¢ilswiiseavstheanssannddhin edn = partite 3,946,405 3,015,788 
EEE GR LTS ROOST 1,298,744 1,139,283 
i a dl ia ca da nash evi to inte hie hin tema 2,647,660 1,876,505 
Seterent a2 OE CARSTEMMEOR... ccd cnvetscuwanenwecsus 541,299 498 ,407 
PN hpetanintvedenrewin cenvebeneoessne 2,106,361 1,378,098 





a agai on funds for construction purposes. b Interest, amortization 
Charges and dividends on securities of underlying Co’s held by the public. 


Gulf States Utilities Co. 


This report reflects results of operations of So. Div. Western Public 
Se-vice Co. from date of acquisition, April 1 1929.} 














—Month of . oS 12 Mos. End. Aug. 31 
ine 1928. a ei 

Gross earnings.........---- 695,143 437,945 5,923,362 4,260,492 
RE ES a Te ae 290,75 170,959 2,439,655 1,823,592 
DEOORRMBOD . bo cccwcscccse 32,759 14,899 269,377 197 ,468 

A his sa teal dodge woah anoint 37 ,048 32,026 438.439 362, 
Net operating revenue.... 334,577 220,059 2,775,889 1,876,763 
Income from other sources *_.......-.------....- “47,006 61,947 
PSE i ohirih abba anes china dekwne Haan 2,822,896 1,938,710 
Interest and amortization (public)...........-.-- 619,427 483 517 
kb kbbcndlignkdbbnd Hetabbina ns cecGinde 2,203,468 1,455,193 
Interest (inter-company) -...........----------- 171,933 579 
Lh ip Sep. go ental dust a dp plas skins sings ash iced dabscan Saas 2,031,535 1,301,613 


Balance 
* Interest on funds for construction purposes. 


Houston Electric Co. 


—Month of August— 12 Mos. End. Aug. 31 
1929. y 1928 1 e 1998 



































s $ $ 
@arnings.........---.. 278,581 269,015 3,384,034 3, ts 
Oo SS inicisk aatine ce baeratcn 129,660 131,027 1,605,706 1,571,185 
intenance..........---- 42,819 38,518 489 ,630 436,035 
SE is idikw edn whe auied 26,681 25, : 298 ,907 
Net o ting revenue- --- 79,420 74,407 999,972 988,150 
Income from other sources. ......_..._----....-. i ae eee 
i oo Sg ie 1,002,838 988,150 
Interest and amortization (public)..............- 42,941 54, 
se 6 Oe eg UO Ri ks ie ainda kind ie 659,897 633 ,867 
Interest and amortization (G.-H. E. Co.)_..-__.- 61,006 8,83 
DE alin io Rw iste 3 wos ingsch tidak tetera cl came 598,891 585,028 
Kansas City Public Service Co. 
Month +4 9 Mos. End. 
Sept. 1929. Sept. 30 '29. 
Railway er revenue 616 069 6 0b4 949 
Other ra RUE, Boscia oa cckinceenuenece 28, "220.610 
Bus passenger revenue_-___........--.......--.- 41,923 414,352 
Other bus revenue____.....-..--.-- 22 3,22 17,3 
M OG TONS Sac ccc wnidddeduwincte 2,503 14,844 
ne ON ie ss CL. ce ckdlbwawectae 722,167 6,672,155 
Railway operating expenses___.._........... -_- 504,107 4, ,061 
Bus operating expenses-_.-_...............----- 50,821 496 837 
NN 6 UUM Sisk he bldkis cs anno whindiddienawnws 41,675 375,075 
Total operating expenses and taxes__.._....__ 596,603 5,423,973 
I ans og aS in nye o bo odds bie eek wane 
Hy hee OE Ss can ac cnpensaanas 175-363 ne rit OF2 
Sra inset sical osc ASW ainsi: imagines ab Uinta Wiad a 1,177 39/693 
Total deductions---_..--.....-..._-.--.__. 74,626 700,765 
CN ae et Sub bas sweat iadanenee 50,936 547,415 
New York Power & Light Corp. 
— Month of September— 12 Mos. End. Sept. 
ie — 1929. 1928 a 
Gross earnings............. 1,880,659 1,636,049 21,839,889 19,978,059 
Oper. expenses and taxes*__. 1,163,135 939,053 12:579:011 11,413,012 
Net earnings...........- 717,524 696,996 9,260, ‘ , 
Int. & income deductions... 276,771 298,119 3 380 165 3 b80 00 é 
OA SEES aio aa 440,753 398,877 5,874, ; 
“Incl. for credit toretire.res_ 134,081 110,621 1 B06 260 $3o4 "bos 


Pacific meron Traction Co. 








— Mon a 12 Mos. End. 4s 
1929. 1928. 1929. 1088. 
Gross earnings. _.....___-- 102,389 87,301 914,138 885,970 
Operation -- PU era ae 43,610 47,577 529,073 514,905 
eg ae Gk 14/219 16,191 158,524 154/802 
Depreciation of equipment _ - 5,37 4:345 58,2 t 
RA da a ea 4,418 4,188 54. 4 3308 
Net operating revenue. .-.-_ 34,767 14, 2 
Interest and amortization (public)_’_._______. tn 113-333 brett 
Int. & amortization (Paget Bound P&'L7 Gay. "2777 = —455-828 
Ralence i ee Bois = Baraod iataraisi ueiigtieg 2 «3,377 61,981 
x —Earn terest A bl 
a Srestets man any, applicable to income notes, 





Orange & Rockland Electric Co. 


























—Month of September— 12 Mos. End. Sept. 30. 
—— # 1928. — 8 
= <i 7 lea de at 63,174 62,501 703 ,347 707 381 
per. exps., incl. taxes but 
excind. depreciation... 35,569 33,288 409,569 437,143 
Nk tle dace os on oh dbusiincabis 27 ,605 29,213 293.778 270,238 
DITOR a a wo oniakodome 6,161 5,485 71,910 71,223 
Operating income.--.-...-. 21,444 23,728 221,868 199,015 
OCR MI ct ndaocnatne 724 384 13,039 8,950 
Groas income............ 22,168 24,112 234 ,907 207 ,965 
Interest on funded debt....-. 5,208 5,208 62,500 42,180 
POEs ent dacrGhssiaso 16,960 18,904 172,407 165,785 
Other interest... ........-- 444 148 2,235 1,972 
IIIs cinch eins thus eekly skdoSecn 16,516 18,756 170,172 163,813 
Amortization deductions. ~~~ 1,072 1,565 14,149 7,531 
ey Oe ees 15,444 17,191 156.023 156.983 
Other deductions -_.......-- 333 392 4,359 3,5 
OI ok aw omemeden 15,111 16,799 151,664 152,757 
Divs. accrued on pref. stock. 5,833 5,833 70,000 89,420 
iss on = ie dione = 9,278 10,966 81,664 63 337 
Fed. taxes incl. in oper. exps- 3,322 2,157 24,060 23,301 
Public Service Corp. of New Jersey. 
—Month of — 12 Mos. End. t. 30. 
1929. 1928. 1929. 1928. 
Gross earnings..-.....-..-.-- 11,321,918 10,311,924 134078,719 122966,907 
Operating expenses, 


maint., 
taxes and deauecntien.... 8,001,210 
Net income from operation : 320. 708 


7,301,881 93,320,342 87,912,983 
3,010,042 40,758,377 35,053,924 








Other net income -----.--..-- 182 281,936 3.615.774 1,743,987 
Mision it ws srt nwo tp tn etd tem 4,344,890 3,291,979 44,374,151 36,797,912 
Income deductions - ~~ --.-.-- 1;259:491 1,367/809 15,404/975 17,782,815 





Balance for divs. & surplus 3,085,398 1,924,169 28,969,176 19,015,096 


Puget Sound Power & Light Co. 
(And Subsidiary Companies). 
— Month of August—— 12 Mos. End. Ass, 31. 
1929. 18 1929. 1928. 














Gross earnings. .__._._---- 1,339,589 1,208,979 15,941,016 15,049,942 

Oo tate IT IN RT a ---c- 663,825 541,426 7,258,679 6. O78 76} 
Depreciation of equipmen a 138) $4 '098 , ron 

oO! ment. — 4 4 e 

sacs ao a ee 73,577 89,398 689,954 1, 133 1798 

Net operating revenne....... 581,122 464,438 5,693,510 6,584,014 

Income from other sources - — 59,695 41,813 656,370 492,483 

Ty ne ae ea. 640,818 506,251 7,349,881 7,076,498 

inverest a1 and amortization...............-..-.--- 3,062,439 3,141,777 

REE REN SET Oe ae BME a ON GT Pe MR LIT ERE MR Me oe 4,287,441 3,934,720 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) . 

















— Month of A 12 Mos. End. Aug. 31- 
1929. 1929. 1928. 
Gross earnings. .......-.-- 125,291 123,637 1,421,366 1,336,231 
ORION. os Hen 5K StS 51,617 39,992 541,723 419,321 
EERE ET 6,830 12,452 90,478 87,931 
Ene kd Sine cdachnadans 14,065 15,081 161,015 177 ,953 
Net operating revenue... 52,778 56,111 628,147 651,024 
Interest and amortization................-...--.. 381 55,412 
DN sb i. Sais Wienke dria hénwseeeis Sada 561,763 595.612 
Utica Gas & Electric Co. 
— Month of September— 12 Mos. End. an 30. 
1929. — a es 
Gross earnings--~--....-.--.- 437 ,006 401,047 5,180,918 4,842 fo 47 5 
Oper. expenses and taxes._... *254,776 39,180 *3,049,461 *2'718.790 
Net earnings... .....-..- 182,230 161,866 2,131,457 2,123,684 
Int. & income deductions- --_- 75,843 79,277 924,764 963 ,063 
Net income-.-_.........- 106,387 82,589 1,206,693 1,160,620 
*Incl. credit to res.fordeprec. 27,356 20,131 291,243 244,184 
New York City Street Railways. 
Gross Gross Deductions Net Corp. 
Revenue. Income. from Inc. Income. 
Compantes— $ $ 3% 
Brooklyn City June '29 934,736 183,122 39,534 143,588 
’28 982,354 175,619 41,381 134,238 
6 mos ended June 30 '29 5,911,938 913,456 205,539 723,388 
"28 5,881,110 880,454 209,873 630,577 
Bklyn Heights (rec) June °29 1,559 8,853 57,503 —48,640 
28 1,560 7,694 58,009 —50,315 
6 mos ended June 30 °29 by 47,259 296,128 —235,696 
*28 9,357 46,643 348,054 —301,611 
Brooklyn & Queens June °29 247,476 40,777 57,796 —17,018 
"28 241,236 32,547 58,009 —25,463 
6 mos ended June 30 ’29 1,503,588 238,731 295,523 —55,898 
"28 =: 11, 456,041 187,033 352,705 --165,681 
Coney Island & June '29 239,490 25,786 30,012 —4,225 
Brooklyn . 252,768 54,350 30,925 23,425 
6 mos ended June 30 '29 1,897,330 187,499 153,416 42,828 
28 1,391,801 280,962 183,261 97,699 
Coney Island & June ’29 16,449 3.793 635 3,157 
Gravesend r 13,952 3,372 13,829 —10,456 
6 mos ended June 30 '29 62,819 15,684 48,541 —52,897 
°28 58,612 —1,097 82,525 —93,621 
Eighth & Ninth June '29 84,818 14,145 35,903 —21.757 
Aves (rec) 28 88,757 9,421 13,103 —3,681 
6 mos ended June 30 '29 492,073 20,682 66,951 —46,268 
‘28 470,394 17,846 55,389 —37,641 
Interboro Rap Transit June’29 4,063,945 1,897,548 1,437,259 —460,288 
(Subway Division) 28 3,990,821 1,821,627 1.101.925 719,202 
6 mos ended June 30'29 26,227,870 12,525,259 7,000,946 4,630,749 
"28 25,112,599 11,760,305 6,615,745 5,144,529 
(Elevated Division) June ’29 1,585,612 468 ,608 463,297 5,310 
*28 1,587,722 369,604 697,741 —328,137 
6 mos ended June 30°29 9,516,393 2,594,389 2,791,926 275,638 
28 9,460,343 2,064,560 4,187,014 —2,122,453 
Manhattan & Queens June '29 41,876 6,646 10,078 —3,431 
(rec) 30 41,002 —6,557 10,007 —16,564 
6 mos ended June 30 ‘29 242,396 34,993 60.013 —25,017 
"28 239,546 20,820 59,230 —38s, 
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New York City Street Railways. 


Gross Gross Deductions Net Corp. 
Revenue. Income. from Inc, Income, 
Compantes— $ $ $ 
Manhattan Bridge June °29 18,984 2,244 456 1,788 
Sc Line "28 19,330 1,744 413 1,330 
6 mos ended June 30 ‘29 110,304 4,559 2,745 1,823 
28 108,347 4,828 2,479 2,346 
Nassau Electric June '29 537,410 57,398 y —40,962 
28 531,939 81,666 99,770 —18,103 
6 mos ended June 30'29 2,648,615 391,032 562,740 —172,707 
°28 «63,030,418 388,578 600,062 —213,484 
New York & Harlem June °29 78,417 —13,188 25,592 —38,781 
*28 86,771 84,062 58,491 25,57 
6 mos ended June 30 *29 506,584 449,304 290,185 209, 
28 550,825 568,133 347,806 240,326 
New York & Queens June '29 76,866 16,994 23,113 —6,118 
28 72,776 10,939 23,232 — 12,293 
6 mos ended June 30 '29 460,100 94,073 138,945 —54,870 
28 428,542 83,065 140,678 — 57,612 
New York Railways June '29 541,944 96,179 @175,636 —T79,457 
*28 578,210 100,584 178,094 —77, 
6 mos ended June 30°29 5,558,777 1,315,122 1,441,214 —116,091 
' "28 3,255,918 465,625 242,825 —577,207 
New York Rapid June '29 3,049,093 1,015,708 594,864 420,843 
Transit "28 «82,943,083 1,042,201 518,715 523,485 
6 mos ended June 30°29 18,183,024 6,416,609 2,538,092 2,878,513 
‘28 17,537,512 5,807,728 3,112,652 2,695,082 
South Brooklyn June ‘29 106,090 40,912 17,756 23,156 
. 98,126 36,717 18,624 18,092 
6 mos ended June 30 ’29 525,202 115,852 104,138 6,714 
28 533,050 156,545 108,348 47,924 
Steinway Railways June '29 65,503 —32,087 3,996 36,083 
: 68,414 —8,937 9,883 —18,821 
6 mos ended June 30 ’29 419,590 823 31,410 —30,58 
"28 415,038 25,428 32,192 — 24,639 
Third Avenue June '29 1,333,854 228,531 233,982 —5,450 
"28 =: 1,341,735 267,300 240,192 27,108 
6 mos ended June 30°29 7,818,835 1,270,242 1,403,000 —133,758 
'28 «67,805,936 1,364,441 1,374,514 —764,073 





@ Interest of $103,427 on income bonds not included in income statement by 
company is here charged to income. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Oct.5. The next will appear in that of Nov. 2. 


en 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Inquiry Ordered on Extra Rail Fare.—Acting on its own motion, the 
I.-S. C. Commission Oct. 16 ordered an investigation of the extra fare 
charged by railroads on their “‘crack’’ trains in addition to the regular 
passenger and Puliman*fares. N. Y. “Times” Oct. 16, p. 31. 

Matters Covered in “Chronicle” of Oct. 12.—Gross and net earnings of U. 8. 
railroads for the month of August. P. 2289. 

Freight Movements in August.—The railroads of this country continue to 
move with record rapidity the heavy freight traffic now being handled 
by them, the Bureau of Railway momics announced. 

The average speed of freight trains in August this year, according to re- 
ary for the month just filed by the Class I railroads, was 13.1 les per 

our, the highest average for any August on record, and an increase of 
4-10ths of one mile above that for August last year. 

The 4 average movement per freight car in August was 33.5 miles, 
also the hest for any August on record, exceeding the same month 
a aE es and aie i month = a Bagd 2.6 or son of 

mpu e av movement per day, account is taken 

all freight cars in aerviog, indies cars in transit, cars in process of 

loaded or unloaded, cars underg: or awaiting repairs and also cars on 

side tracks for which no load is immediately available. 

his year was 27.5 tons, including 
1 freight. This was an in- 

crease of 3-10ths of a ton above that for August 1928 but a reduction of 

1-10th of a ton under August 1927. 

Freight Traffic Handled in First Eight Months.—Class I railroads in the 
first ht months of 1929 handled the greatest volume of age oe traffic 

to reports for that od 








ic for 


record 
1927. 
above the eight months of 1928. 
eight months od this year an 
freight traffic handled, compared with the same 
the Southern District reported an increase of 1.3%. 
an increase of 5.8%. 
ht traffice in A amounted to 44,943,996,000 net ton miles, 
an increase of 2,519,499, net tone miles or 5.9% over the same month 
last year. It also was an increase of 2.959,804,000 net ton miles or 7% 
above that for Au . In the Eastern District, there was in ease 
in the volume of ht handled of 7.5% in August 1929, compared with 
the same month in 1928, while the Southern District reported an increase 
of 2.4%. The Western District reported an increase of 5.1%. 


Atchsion Topeka & Santa Fe Ry.—£xztensions Planned. 

Apeticetions were filed with the 1.-S. C. Commission Oct. 14 by the 
Panhandle & Santa Fe, Elkhart & Santa Fe and the Dodge City & Cimarron 
Valley roads, subsidiaries for permission to build 380 miles of extension, 
which would serve to provide a shorter route over the Santa Fe main line 
from Chicago to Los Angeles, and also part of a shorter line connecting 
Colorado points and Gulf ports. 

The Panhandle & Santa Fe would construct a line 96 miles long from 
Amarillo. Potter County, Texas, to a point in the northern part of Dallas 
County, Texas, connecting there with the North Texas & Santa Fe, and 
also a 50-mile line from Dumas, Texas, northeast to Spearman, Hansford 


County, Texas. 

The Elkhart & Santa Fe would build a line 39 miles long from the south 
line of Cimarron County, Okla., to the northwest corner of the same county 
and one of 110 miles from Felt, Cimarron County, to Colmar, Colfa County, 
N. M., connecting there with the Santa Fe. 

The Dodge City & Cimarron Valley would build a line of 33 miles long 
from the southern line of Baca County, Colo., to Las Animas, Colo., a 
station on the Santa Fe. 

The additions pro by the Elkhart & Santa Fe, the application 
said, would form part of the shorter route from Chicago to Los Angeles. 
The proposed lines of the three roads also would serve large areas of agri- 
cultural and oil lands, it was stated.—V. 129, p. 791. 


Atlantic Quebec & Western Ry.—Sale.— 
See Canadian National Rys. below.—V. 111, p. 2422. 


Atlantic & Yadkin Ry.—Receivership Ended.— 
pudee E. Y. Webb in Federal District Court at Charlotte, N. C., dis- 
the receiver effective Oct. 15. The Court granted the order for 
reversion of ownership to the original com upon petition of the Southern 
Ry., which owns the majority stock of tlantic & Yadkin. The com- 
pany has been in receivership for about 5 years.—V. 125, p. 2383. 





Bangor & Aroostook RR. — Rul: on hts — Listing. _ 
The Commi on Securi Stock Exchange 
that the common and pref. shall nos be qucted ex-rights until 





— nartene 129, p. » 

ew York Stock has authorized the listing of an addi- 
pn a = pg tren gg Sen ee eee ee and 
amount applied for 141,792 shares. : 

The I.-8. G> Commission Oct. ‘au com 
ye hegre yal oe (par $50) ste ore Te nae dor taneeal cea 
tures heretofore made. 

Earnings 7 Months Ended July 31 1929 
operating sche alain ws Shes nd wid ia hn Sebi aacins ite dl ,598 ,272 

Maintenance. ........... pth Rill ih dink enbi wo Gali Minnie aibenbieN ewes 1440 4a 
iN tie ene ee ae 

Total operating EXPenses . . sn once ceeds cnndecccsccntecasé $2,981,102 
Net revenue from operations..............-.-.-.......----. $1,617,170 
CUP BURUND: SHO. Oc ccdentaduddsieastctoasmonuwenbaseaed 116, 

DOO ROME. SSiké tiie. died dn cdbds ct Kcddestin ce dedcvek $1,738,858 
Eterens Gi Fasded GWG oc keccccecdccecccatccccscecccaduss | ORES 

W160 GROOUNG,. os skin aiiein beads we iesdiunbcbedisbabeecnis $821,681 
Harned on common stock... .. «.. «<2. 26 202 ences nse ce meeennnsnce *12.8% 

*After allowing 7-12ths of annual taxes, interest and pref. divs 


charges n 
Der share, or 123% on the outstanding contanon stock —V 125,p. 3288. 

Canadian National Rys.— Acquisition. — 

The company has taken over the railway lines of the Atlantic, Quebec & 
Western and of the Quebec & tal from Mata: to Gasre: Que. 
the railways were acquired from British interests.—V . 129, p. 2382. 

Chesapeake & Ohio Ry.—To Split Stock Four for One— 
To Increase Common Stock—Hocking Valley To Be Absorbed 
by Exchange.—The directors have voted to split the common 
stock on a four-for-one basis and reduce the par value to $25 
from $100. The directors also proposed to increase the 
authorized common stock to $300,000,000 from $185,000,000. 
The board also voted to accept the offer of the minority 
interests of Hocking ser Fos . to exchange their stock on 
the basis of one share of Sekiog Valley for 214 shares of 
Chesapeake & Ohio. 

The C. & O. company issued the following statement: 

The C. & O. stockholders will be asked to approve the action taken by 
the directors on Dec. 3 and the Haagen Valley stockholders will meet 
Nov. 29 to approve the merger offer of the C. & O. On approval of the 


split-up and the merger by the I.-S. C. Commission the new $25 par shares 
by ohng exchanged for the present $100 par common stock of Chesapeake 
oO 


At the regular meeting of the directors of the Hocking Valley Railway, 
a proposal heretofore made by Willard D. Wood, Chairman of the minority 
committee of the Hocking Valley to the Board of the Hocking Valley Ry 

involving the transfer of all of the physical assets of the Hock Valley 
Ry. to the Chesapeake & Ohio Ry. upon an exchange of stock at the ratie 
of 2% shares of Chesapeake for one share of Hocking was considered and a 
resolution of approval adopted by the Hocking Valley Board and = specu 
meeting of the shareholders of the Hocking Valle y. Co. to w the 


pro 1 will be submitted was called for Nov. 29 1929. 
hereafter, at the meeting of the directors of the Chesapeake & Ohie 
Ry. the proposal from the Hocking Valley to transfer to the Chesapeake & 


Ohio all of its physical assets on the above-mentioned terms was consid: 
and approved and a resolution authorizing the issuance of common capita) 
in order to carry out the above plan was unanimously p ;: 

Resolutions were passed providing for the increase of the common capital 
stock of the Chesapeake & Ohio Ry. from an authorized amount of $185,- 
000,000 te $300,000,000 and for the division of each share of the common 
org bee par ef which is now $100 into four shares, the par of which will be 

per share. . 

A special meeting of the stockholders of the Chesapeake & Ohio 3. 
was called for the submission of these various propositions on Dec. 3 1929. 
tree appropriations to effectuate these resolutions were directed to be 

before the 1.-S. C. Commission. A resolution was also which 
provides for the transfer of all of the oy pe assets of the Chesa e& 
Hocking Ry. to the Chesapeake & Ohio Ry. The Chesapeake & Hocking 
is at present a wholly owned subsidiary of the Chesapeake & Ohio. 

When these steps have been accomplished it means that the separately 
operated Hock: Valley Ry. becomes an in 1 part of the Chesapeake 
& Ohio Ry., and the Chesapeake & Ohio tra will run on Chesapeake 
& Ohio rails from tidewater at Newport News to the lakes at Toledo, where 
they also meet the rails of the Pere Marquette, which recently the I.-8. O. 
ayer oy allowed the Chesapeake & Ohio to own and control.—V. 

DP. ; 


Chicago Burlington & Quincy RR.—Branch Lines.— 


The I.-S. C. Commission Oct. 7 issued a certificate authorizing the com- 
pany to operate in inter-State and foreign commerce four branch lines of 
railroad in Morrill, Scotts Bluff and Sioux Counties, Neb., aggregating 
46.67 miles in length. All the lines have heretofore been operated as in- 
dustrial spurs for about four months of the year, the traffic being almost 
exclusively in sugar beets. It is now desired to operate them in 
ss sag ge they may therefore be appropriately called branch 2 
—Vv. aes ; 


Chicago Indianapolis & Louisville Ry.—Zquip. Trust 
Offered.—Harris Trust & Savings Bank, Chicago and Potter 
& Co., New York, recently offered $520,000 5% equip. 
trust certificates, series E at prices to yield from 5.20% to 
6% according to maturity. Issued under Philadelphia Ps 


Guaranteed unconditionally as to principal and dividends oy endorse- 
ment thereon by the company. Certificates dated Oct. 1 1929; will ma- 
ture in 15 annual installments, $34,000 on Oct. 1 in each of the years 1930 
to 1934 incl., and $35,000 on Oct. 1 in each of the years 1935 to 1944 incl. 
Denom. $1,000c*. Principal and div. warrants (A. & QO.) payable at 
Harris Trust & Savings Bank, Chicago, trustee. 

These certificates are to be issued under the Philadelphia een against 
new standard railway equipment costing es apeceey Hie $650,850. The 
er onan will consist of 10 heavy Mikado type locomotives.—V. 128, 
p. 4317. 


Chicago Rock Island & Gulf Ry.—To Extend Line.— 

The company, a Rock Island subsidiary, has asked permission of the 
1.-8. C. Commission to construct 58 miles of new line in Texas, exten 
from Dalhart to a point near Morse, where it will connect with the main line 
of the Rock Island.—V. 127, p. 2362. 


Denver & Salt Lake RR.—Lease of Moffat Tunnel Valid. 

Judge Symes in the Federal District Court at Denver Sept. 20 held that 
the lease of Moffat Tunnel by the road is valid, and that the railroad is 
| saggy for the aa length of the time provided in the contract, to pay rentals 

‘or the tunnel. 

It was further held that any rentals in addition to those specified in the 
contract will accrue to the Moffat Tunnel District instead of to the railroad; 
that provision in the contract limiting the powers of the Commission to 
contract for A.J of the tunnel to parties other than the Denver & Salt Lake 
was not upheld. 

The action was started last January when the Moffat Tunnel Commission 
served notice on the railroad company that the lease would be canceled 
unless the company paid rentals bused on the total cost of the tunnel, in- 
stead of rates provided for in the lease signed in 1926 when the tunnel was 
uncompleted and the total cost was unknown. he Denver & Salt Lake 
responded with the petition for an injunction restraining the Commission 
from changing the provisions of the lease. 
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This action in Federal District Court has no bearing on Denver Land Co. 
case pending in the State Supreme Court, involving the validity of Moffat 


bonds.—V. 128, D,23822- a 
¢ Franklin & Abbeville Ry.—Final Valuyation.— 


The I.-8. C. Commission has placed a final valuation of $318,450 on the 
owned and used property of the company as of June 30 1919.—V. 124, p. 368, 


Goshen & Deckertown RR.—To Extend Bonds.— 
F This company has applied to the I.-S. C. Commission for authority to 
extend for years its second mortgage extended bonds amounting to 
$60,000 and maturing on Nov. 1 1929.—V. 127. p, 257. 


Great Northern Ry.—Chairman Resigns.— 

At the annual meeting of the stockholders held on Oct. 10, Louis W. 
Hill retired as Chairman of the board, but remained as a director and a 
member of the executive committe. The office of Chairman was abolished. 
The retiring directors were re-elected.—V. 129, p. 2067. 


Hocking Valley Ry.—Zzchange Offer.—See Chesapeake 
& Ohio Ry. above. —V. 129, p. 1436. 


Mississippi Export RR.—Notes.— 


The I.-8. C. Commission Oct. 8 authorized the company to issue not 
exceeding $43,514 of promissory notes, $18,514 thereof to be issued to 
replace a like amount of void notes, and $25,000 to be sold at not less than 
par and int. and the proceeds used to rehabilitate railroad.—V. 124, p. 3203 


« Missouri Pacific RR. —Definitive Bonds Ready.— 

Holders of temporary 20-year 5%% convertible gold bonds, series A, 
due yf 1.1949, may now exchange them for the definitive bonds at the 
office of the Treasurer of the company, 120 Broadway, N. Y. City, it was 
announced. (For offering see V. 128, p. 2988.)—V. 129, p. 276. 


ew Orleans Great Northern RR.—Protective Commit- 


tee Formed to Oppose Exchange Plan.— 

A protective committee has been formed to o the offer to exchange 
2% shares of stock ef the New Orleans Great Northern RR. Co. for one 

of the common stock of Gulf, Mobile & Northern Railway. 

Lucius H. Stewart, secretary of the committee, and Franklin P. Ferguson, 
counsel, state: ‘‘A number of stockholders have ood the undersigned 
to act as secretary of a protective committee which is being formed to pro- 
tect the rights of the stockholders of this company. 

“‘An offer has been made to the stockholders to accept one share of the 
common stock of Gulf Mobile & Northern Ry. in exchange for 2% shares 
of the stocks of New Orleans Great Northern RR., which offer, at present 
market prices, would amount to less than $16 per share. At t price 
shareholders would receive only a fractional amount of the physical valu- 
ation of their company’s property and this offer is, in the committee's 


opinion, arbitrary and unfair. ’"—V. 129, p. 2382. i 7 
b» New York Central Lines.—Orders Steel Rails.— 


e New York Central Lines on Oct. 17 announced the purchase of 
206,430 tons of open-hearth Dudely Section steel rail for delivery next 
yess. at a total cost of rf tte reer $9,000,000. Out of this tonnage 

0% has been ordered for ediate specification, and an option taken 
on the balance for future specification. The orders have been distributed 
among the following manufacturers: Bethlehem Steel Co., 87,040 tons; 
Illinois Steel Co., 76,200 tons; Inland Steel Co., 16,930 tons; Carnegie 
Steel Co., 13,860 tons; Dominion Iron & Steel Co., 12,400 tons.—V. 129, 
Pp. 2382, 2067. 

New York Connecting RR.—Final Valuation.—The I.-S. 
C. Commission has placed a final valuation of $24,500,000 
on the property of this company as of June 30 1918. This 
carrier is owned jointly by the New York, New Haven & 
Hartford RR. and the Pennsylvania RR.—V. 128, p. 2086. 


Pennroad Corp., Phila.—Rights—Activities.—President 
Henry H. Lee, Oct. 8, in a circular letter setting forth the 
details of the offer to common stockholders and giving in- 
formation with respect to the activities of the corporation, 














8: 

The directors have decided to issue and sell 3,025,000 additional shares 
of common stock without par value (see V. 129, p. 2382). Holders of voting 
trust certificates for common stock will have the right to purchase on or 
before Nov. 19 1929, at $16.50 per share, voting trust certificates for a 
number of s of said additional common stock equal to one-half of their 
respective Lae - as sered on the books at the close of business on 
Oct. 18 1.929. ubn, b & Co. have agreed to underwrite the sub- 
scription of voting trust certificate holders to voting trust certificates for 
this additional stock. Of the proceeds of the additional common stock to 
be issued, $10 share is to be capital and the remainder paid-in surplus 
not available for dividends on the common stock. Subscriptions for the 
3,025,000 additional shares of common stock may be made o on warrants 
entit the holder to subscribe for voting trust certificates for full shares 
and will be received at ay of the following offices: Room 922, Commercial 
Trust Building, Ariagelp ia, Pa.; Room 1434, Hudson Terminal Building, 
30 Church 8t., N. Y. City, or Midland Bank, Ltd., London, England. 
wigan ee oh ee se Lo get paren in exchange for the tem- 

now ou nding commence as soon as ible 
after the date of expiration of this offer. — 

The funds derived from the previous sale of common stock of the cor- 
poration have been advantageously employed, and in large part have been 
used for the purchase of securities, including the following: 

(1) Substantially all of the stock of the Canton Co. of Hatmere, which 
owns the Oanton RR., exchanging traffic with all the railroads in the 
vicinity, the Canton piers and facilities, and a large acreage of valuable 
real estate adapted to industrial, warehouse and waterfront development. 
This is 1S property of the greatest importance to the City and Port of Balti- 
more, will be developed with this in mind. 

(2) Bonds and substantially all of the stock of the Detroit, Toledo & 
Ironton RR. and ite affiliated companies. These railroads form one of the 
essential northern routes for the wanepereie of coal and other products 
from southern fields to Toledo and troit, carry a hea automobile 
ae ye especially of the Ford Motor Co., and serve valuable industrial 
qué other developments in the districts of Toledo, Detroit and other points. 

hey also have a large amount of land for industrial and terminal develo 
ment in the Detroit district. There has been a substantial increase in the 
) mong and net earnings of this railroad system in the eight months ending 

ug. 31 1929, compared with the same period of 1928. The gross 0 ting 
revenues for that period were $10,395,441, an increase of 57%, and the net 


operating income was $3,818,648, an increase of 215%. 
3) A substantial interest in the stock of the Raritan River RR. This 
is located in the State of New Jersey in the New Brunswick-South 
Amboy District adjacent to the New York metropolitan terminal area, 
and connects and exehanges traffic with the lines of the Pennsylvania and 

Central New Jersey railroad systems. 
(4) All of the stock of the Nationai Freight Co. This 
cently formed for the purpose of do a general freight forwarding business 
every large center of industry in the United States by assembling at its 
warehouses less-than-carload freight shipments and consolidating these 
shipments into carload lots for rail movement. The Freight company 
recently has announced the acquisition of G. W. Sheldon & Co., an impor- 
tant —— " reek ane oa Week . far rarding concern, and the business and 

0., the seco niza 
Kind in th e Untied States, nd largest orga tion of its 
vestments are now being made and others will be 
available, and for these the corporation requ 

the amount still at its disposal—V. 129, Doe 3 ere Kies. Sapeeees 


Fennsylvania RR.— Employees Receive Stock.— 

@ company on . announced that duri the month 
34,863 employees received certificates of capital pie solremies inonaee 

shares worth at present market prices approximately $15,000,000. 
».These certificates covered stock allotted to employees by the board of 
directors in July of last year under an arrangement whereby they were 
tted to purchase it on a Fertial Payment plan with monthly deductions 
m Tne 4 Borgen Gory 8 ; me, stock ~~ ey iy employees at par, 
‘ oice of paying for 

pop-yhy FF D () at the rate of either $5 or 


is a company re- 





Employee stockholders who received their certificates last month were 
those who chose the $5 per month per share payment plan, and others who 
had been pa share per month, but who toek oevansege 3 the 
company’s offer to allow them to pay in full on and after Aug. 1 1 2 

Approximately 57,000 employees are still paying for their stock at the 
rate of $2 per share per month, the final payment being due in Sept. 1930. 

The distribution of the new stock to employees in every section of the 
Union, and in some foreign countries, indicates the extent of the com- 
pany’s interests and activities. —V. 129, p. 2224. 


Raritan River RR.— Substantial Interest Held by Pennroad 
Corp.—See latter company above.—V. 119, p. 2408. 


San Luis Central RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $150,000 on the 
owned and used property of the company as of June 30 1919.—V. 121, 1225. 


Seaboard Air Line Ry.—Success of Refinanci Plan 
Assured.—The board of directors took further action Oct. 11 
looking toward the consummation of the Seaboard’s read- 
justment plan, subject to approval of the I.-S. C. Commis- 
sion, which involves the retirement through voluntary 
exchange of approximately $22,300,000 5% adj. bonds, 
accumulated interest on which aggregates approximately 
$4,500,000, and the issue in their stead of approximately 
$11,150,000 of consol. 6% bonds and approximately 330,000 
shares of new no par common stock. The board also 
voted to offer to stockholders approximately 1,900,000 
shares of new no par common stock at $12 per share, which 
will produce in excess of $20,000,000 new capital; and 
approved the execution of an underwriting agreement with 
Dillon, Read & Co. and Ladenburg, Thalman & Co., 
underwriting this issue. A statement by Robt. L. Nutt, 
Chairman of the Board, says: 


Application for formal approval of the plan and the issue of new stock 
and other securities involved therein has been filed with the I.-S. C. 
Commission. 

Subject to the approval of the I.-S. C. Commssion, W. H. Coverdale 
of Coverdale & Colpitts was elected Chairman of the Board to succeed 
Robt. L. Nutt, who announced his desire to retire as Chairman of the 
Board after nearly 40 years of active service with the company, stating 
that in view of the assured success of the refinancing plan, and the strong 
financial position which the company will now be in, he believed the time 
opportune to take this step, which had been in his mind for some time. 
Mr. Nutt will continue as a director, and in an advisory capacity. L.R. 
Powell Jr., President since the death of 8. Davies Warfield in 1927, will 
continue as President and operating executive of the company. Mr. Nutt 
also stated that a group had been formed to invest in Seaboard securities 
an amount new aggregating in excess of $10,000,000, and that among the 
securities purchased by this group is the major part of the Seaboard stock 
held by the estate of the late 8. Davies Warfield; and that in connection 
with this development the following men have consented to accept election 
as directors of the company, to be added to the existing board: 

Preston 8. Arkwright of Atlanta, President of Georgia Power Co., former 
President National Electric Light ation. 

Walter W. Colpitts of N. Y. City, member of Coverdale & Colpitts. 

Harvey C. Couch of Pine Bluff, Ark., Pres. Arkansas Power & Light Co., 
Louisiana Power & Light Co., and Mississippi Power & Light Co. 

William H. Coverdale of N. Y. City, member of Coverdale & Colpitts. 
Norman H. Davis of New York City. 
George 8S. Franklin of N. Y. City, member of Cotton & Franklin. 

Robert Lassiter of Charlotte, N. C., manufacturer and bankers, and 
director of Richmond Federal Reserve Bank. 

Oscar Wells of Birmingham, Ala., President of First National Bank of 
Birmingham, former President American Bankers ation. 

Louis H. Windholz of Norfolk, Va., President D. Pender Grocery Co. 

E. A. Yates of Birmingham, Ala., Vice-President Southeastern Power & 
Light Co.: Vice-President and General Manager Alabama Power Co. 

he successful consummation of the Seaboard plan will represent an 
outstanding achievement in railroad financing. A year ago, when Dillon, 
Read & Co. undertook the solution of the company’s financial problem, 
the road was suffering from a temporary business depression in the South- 
eastern territory of the United States, especially in Florida following 
the recession of the boom, which had the effect of reducing the gross 
earnings by $10,000,000 within two years. It had failed intermittently 
to earn the interest on its $25,000,000 5% adj. bonds, the accumulated 
unpaid interest amount to about $5,000,000. Its credit was seriously 
impaired, it was faced with debt maturities aggregating $38,000,000 during 
the five years ending with 1933, and its financial structure was such that 
there seemed to be no satisfactory means of providing funds for desirable 
additions and betterments. 

After the formation of the above-mentioned roup to invest in Seaboard 
securities, a strong adjustment bondholders’ committee was organized 
consisting of the following: Charles 8. McCain, President Chase National 
Bank of the City of New Yirk, Chairman: Nejson I. Asiel, Ralph H. 
Bollard, Fred G. Boyce Jr., James P. Butler, Walter W. Colpitts, Norman 
H. Davis, E. C. Jameson, Hugh G. M. Kelleher, Wm. liton Kurtz, 
Mills B. Lane, James R. Leavell, V. Everit Macy, Robert F. Maddox, 
Robert Foster Jr., Thos. B. McAdams, L. Parker McKinley, Edwin G. 
Merrill, Walter T. Rosen, Charles E. Spencer, Jr., Oscar Wells, Samuel W. 
White, and August Heckscher, with Cotton & Franklin as counsel. 

The first problem was to secure the co-operation of the Government in 
the way of extending approaching maturities of loans under the Trans- 
portation Act. This the Government agreed to do conditioned upon the 
formulation of a satisfactory plan and its successful consummation. These 
maturities are to be deferred for the full 15 years permitted by the law, 
so that out of the $14,500,000 falling due between 1931 and 1935, no 
part of it will mature until 1935 and then only $6,000,000. 

Through the formulation of the plan, the company was able to obtain 
the extension for five years of an underlying mortgage of $5,360,000 due 
July 1 1929. 

Recognizing the need for new money in the property, it appeared that 
the best way to provide such new money was through the sale of common 
stock. In order to accomplish this it was rages A to convert the old 
common stock of $100 par value into common s without par value. 
An essential consideration of any plan was the necessity of oane, So 
the adjustment bondholders some satisfactory securities in return for their 

25,000,000 of adj. bonds, which, with four years accumulated interest, 
amounted to a total of $30,000,000. The plan oy tog = for offering each 
bondholder for each $1,000 bond, $500 in consol. 6% bonds, 15 shares of 
the new par common stock and rights to purchase 10 shares of additional 
stock at specified prices within a specified time. It was thought when 
the plan was considered, that the utmost that could counted on was 
to put in this way approximately $7,500,000 cash into the Seaboard’s 
treasury and to relieve the company of the burden of charges for the greater 
nats A 9 adj. bonds and of the dismal prospect of these large app 
mai ties, 

As against the expectations of $7,500,000 new money, the plan as con- 
summated provides for an underwriting which will produce more than 
$20,000,000, through the offering of two shares of new no par common 
at $12 per share for each share of preferred and common stock owned. 
More than $22,300,000 of the adj. bonds have been deposited for exchange 
under the plan. : 

When the plan is consummated the par value of the company’s common 
stock will have been changed from $100 per share to no par value. 

The precipal benefits of this stock issue and the consummation of the 
plan will be: 

(1) Receipt of substantially more than $20,000,000 by the company. 

(2) Replacement of appro tely $22,300,000 adj. bonds and $4,500,000 
accrued terest by approximately $11,150,000 consol. bonds—a debt 
reduction of approximately $15,750,000. 

(3) An interest saving, ting interest on new money to be received 
only at the annual rate of 6%, of approximately $1,700,000 per year. 
President Powell estimates that a considerable part of this new money 
can be invested in additions and improvements to increase annual net 
earnings by an amount approximately 25% on the investment. 

(4) , Re Be of debt maturities (exclusive of equipment obligations) 
for the five-year period ending Dec. 31 1933 to approximately $21,000,000, 
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of which a maturity of approximately $6,000,000, due in 1933, is subject 


to on. 
' (5) The change of the par value of the company’s common stock to a 
mo par value, affording an elasticity for future financial requirements 
almost_unique among the major railroad systems of the country. 

6) The addition to the directerate of the men mentioned above, whose 
uence and efforts should be most helpful to the company. 


Earnings for Current Year Encouraging.— 

Seaboard earnings for the current year are extremely encouraging. Each 
month of the year, from January to date, has shown an increase in both 

revenues and net . For the nine months ended Sept. 30 
929 gross revenues were $2,162,000 in excess of those for the same nine 
months period in 1928. Notwithstanding increased maintenance appro- 
Priations d the first eight months of 1929 amounting to $1,135,000, 
net income (before adj. bond interest) increased by $453,000, to an aggre 
gate amount of $1,088,000 for that period. President Powell expects a 
continuing increase, both in gross revenues and net earnings, even without 
into account the benefits to be obtained from more than $20,000,000 

to be received from the sale of new stock. 

This amount of cash, coupled with the retirement of the very large 
Proportion of adj. bonds, the holders of approximately 90% of which have 
accepted the plan, and the postponement of the debt maturities, if of 
benefit to every security holder, the company itself, and the public which 
it serves. The consummation of the plan will enable Seaboard to do 
those ting which are necessary to bring it abreast of its strong com- 
Petitors. Without some such plan the seaboard would have been in a 
most unfortunate situation. ith it, every indication is that the road 
has a splendid future.—V. 129, p. 2067, 1732. 





PUBLIC UTILITIES. 


American Commonwealths Power Corp.—<Siz New 


Properties to Be Added to System.— 

The corporation announces plans to acquire six additional public utility 
roperties. President Frank T. Hulswitt makes public these plans in a 
etter to the preferred and common stockholders of the corporation. Of 

the six properties now under negotiation, the Ramapo Gas Corp., operating 

in Rockland County, N. Y., will be the first New York property in the 
far-flung American Commonwealths Power System. Agreements have 
been entered into for the acquisition or the affiliation of the following 
companies, the gross earnings of which, upon their addition to the American 

Commonwealths Power System, will add approximately $1,500,000 to 

the annual gross revenues of the corporation: 

Ramapo Gas Corp., organized in New York, owns and operates a coal 

oe generating plant conveniently located adjacent to the main line (New 
ork to Chicago) of the Erie RR. and serves directly the City of Suffern 
and the Town of Hillburn, New York, being the largest population group 
in Ramapo Township of Rockland County, N. Y. Arrangements have 
been completed to extend the distribution system of the Ramapo Gas 

Corp. to the City of Spring Valley, which is approximately seven miles 

east of Suffern and within 90 days manufactured gas will be served to the 

residents of that community. Already a substantial number of services 
and meters have been installed preparatory to the turning on of the gas 
supply. Other communities located in Ramapo Township and adjacent 
to Suffern and Spring Valley will also Le supplied as soon as possible. The 

Ramapo Gas Corp. eperates under a franchise covering all of Ramapo 

Township and is subject to the rules and regulations of the New York 
P. 8. Commission. The communities served are but a short distance 

from the Hudson River Suspension Bridge whicn will be ready for traffic 

early in 1932. The Ramapo Gas Corp. is to be affiliated in such a manner 
that the entire income from its — stock will inure to the benefit of 
erican Commonwealths Power rp. 

2. Interstate Fuel & Light Co. which controls through its subsidiaries, 
manufactured = plants and distributing systems serving Manitowoc, 
Wis.; Kendallville, Auburn and Garrett, Ind., and Benton Harbor, St. 
soeeph, Sturgis, Otsego, Allegan, Plainwell, Cadillac and Traverse City, 
Mich., with a total population of 190,500, amd gross earnings for the 
12 months ended Aug. 31 1929 of over $920,000. Net earnings for the 
same period were approximately $350,000. This group of gas properties 
complements the gas manufacturing properties recently acquired in Michi- 
gan, Wisconsin and Ohio, owned by the National Gas & Electric Corp., 
of which acquisition stockholders were advised on Aug. 28 of this year. 
The operation of all these gas properties will be under the direction of the 
American Gas & Power Co., one of th, corporation's principal subsidiaries. 

3. Vermont Lighting Corp. supplies manufact 
Barre and Springfield, Vt.; total population served 15,000. 

4. St. Johnsbury Gas Co. serving the City of St. Johnsbury, Vt., with 
manufactured gas; population 9,000. 

All of the stock of Interstate Fuel & Light Co., Vermont Lighting Corp. 
and St. Johnsbury Gas Co. is being acquired by the American Common- 
wealths Power Corp. 

a hg Gas Co., serving Ware, Mass., with manufactured gas; popula- 

n, 8, , 

6. North Attleboro Gas Light Co. serving North Attleboro and Plainville, 
Mass., with manufactured gas; total population served, 17,000. 

The stock of the Ware Gas Co. and the North Attleboro Gas Light Co. 
is to be acquired by American Commonwealths Power System of Mass- 
achusetts, in which the American Commonwealths Power Corp. has a 
substantial investment. : 

No public financing will be necessary in connection with the acquisition 
or affiliation of any of the aforementioned properties. 

Consolidated gross earnings of the American Common wealths Power Corp. 
and its subsidiaries for the year ended Aug. 31 1929 from all sources was 
$22 649.751. exclusive ef the six properties to be acquired or affiliated. 

et earnings before interest, depreciation and dividends of the present 
properties in the system for the same period were $9,546,730. 

Since the incorporation of the American Commonwealths Power Corp., 

number of metered customers has increased from 201,678 to approxi- 
mately 350,000, an increase of 70%. ‘The System now serves a po tion 
of over 2,100,000 in 310 communities located in 22 States. The ectors 

of the corporation have recently placed the class A common stock on a 

dividend basis of 10% annually, payable in class A common stock. Both 

of common stocks are traded in on the Chicago Stock Exchange 
and the New York Curb Exchange. 


Dividend Dates.— 
The quarterly dividend of 1-40th of a share on the class A and B common 
ot was payable Oct. 15 to holders of record Oct. 1. See also V. 129, p. 


gas te St. Albans, 


American & Foreign Power Co., Inc.—Earnings—Ez- 


pansion.—An official statement says: 

The report to stockholders for the 12 months ended June 30 1929 indi- 
cated the rapid growth of the company during the last year, combined 

‘oss earnings of subsidiary companies only from acquisition dates amount- 

to $45,554,230 for the 12 months ended June 30 1929, as compared 
with $24,177,970 for the previous 12 months. For the 12 months ended 
July 31 1929, gross earnings of subsidiary companies only from acquisition 
dates were $48,805,509 and net earnings (before depreciation) were $25,- 
076,256. Gross earnings of these same properties for the full 12 months 
ended June 30 1929, regardless of dates of acquisition, were $59,414,378, 
while net earnings (before depreciation) were $30,642,144. For the 12 
months ended July 31 1929, gross earnings on this latter basis were $63,- 
902,364 and net earnings (before depreciation) were $32,995,625, but 
including only from Jan. 1 1929, the earnings of the Shanghai International 
Settlement municipal electric plant recently acquired. 

The latest available reported annual gross earnings of all properties, in- 
cluding certain properties now in process of acquisition and upon which a 
—— of the purchase price has been paid, including one property under 

purchase contract, together with the earnings of all companies directly 
or indirectly controlled by the corporation, as of June 30 1929, are in 
excess of $76,000,000, with an operating ratio of about 50%. 

Present subsidiaries of the company supply electric power and light and 
other public utility service in Cuba, Argentina, Brazil, Chile, Mexico, 
Panama, Guatemala, Ecuador, Colombia, Venezuela, Costa Rica and in 
the International Settlement of Shanghai, China. Additional properties 
have been acquired or contracted for in several of these countries. The 
company also owns minority interests in companies in five other countries. 
At June 30 1929, subsidiaries supplied public utility service in 693 commu-~ 
nities, including 670 supplied with electric power and light service. Total 
population of the territory served by subsidiaries, including the Shanghai 

y, is estimated at more than 10,250,000. 
he company, with Argentine associates, has been making large invest- 
ments in rapidly growing cities and towns in Argentina, and these acquisi- 


tions, including purchases made and firm contracts, now cover electric 
power and light service in 140 cities and towns in Argentina, with gross 
from all properties acquired running, for the current calendar 

year, at the rate of more than $13.500,000 annum, 
The company’s Brazilian subsidiary has just completed the acquisition 
from the State of Minas Geraes of the electric power an t and tram- 


d ligh 
way properties in the City of Bello Horizonte. This is the capital city of 
that State and has a population estimated to exceed 120,009. Th tire 


> e en 
State of Minas Geraes has a ner of approximately 6,000,000 and 
haere a substantial part of all of the minerals so. far discovered in the 

epublic of Brazil. In the southern and southwestern portions of this 
State is a rich coffee growing section. There have been over 3,600 new 
houses and buildings er in Bello Horizonte in the last four years. 
The city offers es opportunity for electrical development as only about 
one-half of the buildings in the city are now being supplied with electric 
power and light service. 

At Porto Alegre in Southern Brazil, a city with an estimated population of 
250,000, a 10. kilowatt steam electric generating plant has recently been 
placed in operation. Owing, however, to the rapid increase in the require- 
ments of consumers, an additional 5,000 kilowatts capacity has been 
ordered to take care of immediate demands. 

A construction force of over 900 men is engaged in building the Chamine 
hydro-electric plant for the Brazilian subsidiary of the company serving 
the growing city of Curityba in southern Brazil with an estimated popula- 
tion of 70,000 people. When completed this will eliminate the use of a 
wasteful and expensive wood-burning power ee hitherto in operation. 

The company's Brazilian subsidiary at Bahia, a city in northern Brazil 
with an estimated population of over 300, , has recently completed the 
aequisition of a municipally owned electric plant which, for several years, 
was competing with the private company acquired by the Brazilian sub- 
sidiary. At the same time the Government granted to the Bahia com- 
pany a modern up-to-date long-term concession or franchise. This per- 
mits the electric power and light property, which has not been aggressively 
developed, to expand with the requirements of the community, and hydro- 
electric facilities of 18,000 kilowatts are in course of construction to meet 
urgent pore requirements in Bahia. 

The hydro-electric power plants in Chile, acquired in January of this 
year from the Whitehall interests and serving Santiago and Valparaiso in 
Chile, now have an output at the rate of over 250,000,000 k.w.h. per annum. 
an increase of 16% over the preceding year. Reports on business condi- 
tions in Chile recently received indicate coutinued growth and demand. 

The output of the Shanghai Power Co., the subsidiary which recently 
acquired the electric properties serving the International Settlement at 
Shanghai, China, was 528,000,000 k.w.h. for the year 1928, and, with 
40,000 k.w. of new electric generating capacity placed in operation during 
1929, conservative estimates of the output for the current year are in 
excess of 600,000,000 k.w.h. 

The subsidiaries of American & Foreign Power Co., Inc., are steadily 
following the policy of installing modern, progressive merchandise stores 
in new communities which they enter. One of many such stores was 
installed at Barranquilla, Colombia, which is served by Compania Colom- 
biana de Electricidad, and the consumers demands for energy for recent 
months have shown a 40% increase over the miner yon, a 

Sales of electric energy of the Ecuador and Guatemala subsidiaries of the 
company have been steadily improving for the last three years in a "ol 
gressive ratio, averaging over 17%, due largely to the application to these 
properties of the merchandising and commercial meth of the Electric 
Bond & Share Co. 

As rapidly as conditions permit, campaigns similar to those followed by 
companies associated with the Electric Bond & Share Co., in the United 
States, are ye pps as a matter of policy for the purpose of giving the 

ublic in each of the countries served, an opportunity to icipate in the 

usiness of the local operating company through the pur of pref 
stock of such company. ‘T’'wo such campaigns have been inaugurated in 
new countries during the past year and sales of preferred stock aggregating 
in excess of $3,000,000 have been made in these campaigns. lans are 
under way for the commencement of such campaigns in three other countries. 

Compania Cubana de Electricidad, the Cuban operating subsidiary of 
the company, has been working actively with the officials of the Cuban 
Government and with the sugar interests in Cuba on the scientific appli- 
cation of irrigation to the cultivation of sugar cane. An é& ent on a 
1,500-acre tract in Havana Province is being conducted with the Gomez- 
Mena interests with every promise of success. More than 7,000 h.p. in 
electrically driven pumps has been installed on this project with indicated 
yields of cane from 5 to 7 times those previously obtained. Experimental 
areas of smaller dimensions with tobacco and other products as well as 
sugar cane, are under irrigation with the operating ie wy co-operation 
in other Provinces. The improved yield brought about by this electric 
pumping gives promise of substantial profits to the planters. 

The erican & Foreign Power Co., Inc., has completed negotiations 
for a one-half interest in the Tata Hydro-Electric Agencies Limited of 
Bombay, India, and will collaborate with Indian associates in further 
development of the Tata group of hydro-electric companies in and near 
Bombay. ‘These companies are large suppliers of wholesale power, with 
gross earnings of approximately $5,000, per annum, and ve ample 
capacity for further development. 

he Republics of South America and Central America generally are now 
enjoying a period of material development and increasing rity, and 
extensive programs of new construction of residences, railroad facilities, 
port developments, manufacturing plants, new highway construction and 
oo i — and miscellaneous similar improvements are in progress. 
—Vv. 4 


American Gas & Power Co.—To Direct Operations of 


Interstate Fuel & Light Co.— 
See American Commonwealths Power Corp. above.—V. 127, p. 681. 


American States Public Service Co.—Acquisition.— 

The American States Electric Co., a subsidiary, has purchased the stock 
of the Dearborn-Ripley Light & Power Co., serving communities with a 
population of 3,000 in southeastern Indiana. ‘Terms of the purchase were 
not made public. 

Expansion of subsidiaries of the American States Public Service Co. is 
reflected in the announcement of negotiations by the Edison Sault Electric 
Co. for the sale of 8,000 additional horsepower of hydro-electric current 
from the plant at Sault Ste. Marie, Mich.—V. 129, p. 2383. 


American Telephone & Telegraph Co.—#arnings.— 











9 Mos. End. Sept.30— x1929. 1928. 1927. 1926. 
a oo ee 101,124,618 87,893,438 74,063,710 68,080,019 

| RE ey te 104, ° Dy ° , ’ ’ 
casa EoRGS TERS BRN piee 

Telep. o . revenues — r : ° ’ ’ * * ¥ 
Miscell_ revenues... 1,042,208 | 364,474 459,010 298,457 
en a Sen a 199,960,370 171,724,990 159,853,030 145,809,478 
Expenses, incl. taxes... 59'412'976 50/813.754 47,576,313 44,238,283 
Tens inauee 19'720'460  16°393'849 16°216.119 16,345,278 
Deduct dividends... 86.648.957 76°542°747 72'568.233 63,668,814 
ile aS 34,177,976 27,974,640 23,492,367 21,557.103 


x Subject to minor changes when final figures for Sept. are available. 

Walter 8. Gifford, President, says: 

During the first nine months of this year, substantial progress has been 
made in extending and still further paprowing telephone service. Approxi- 
mately 635,000 telephones and $275, ,000 in plant and equipment were 
added to the Bell System. 

In accordance with our policy to furnish the best possible telephone 
service at the lowest cost consistent with financial safety, on Feb. 1 1929 
there was a reduction in toll and long distance rates amounting to a saving 
to users of about $5,060,000 annually. This reduction followed previous 
reductions made in 1926 and 1927. Another substantial reduction in these 
rates will be made, effective Jan. 1 1930.—V. 129, p. 1590. 


Associated Gas & Electric Co.—$8 Interest Bearing 
Allotment Certificates Offered—H. C. Hopson, Vice-Pres. 
and Treas., in a letter to the stockholders and holders of 
fully registered convertible securities of this company on 
Oct. 15, says in part: 

The directors have decided to give to the stockholders, holders of its fully 





r tered convertible securities, and certain other security holders, of 
resist eres 31 1920 “rlahte to subscribe for one $8 ins. bearing allotmien$ 





2534 FINANCIAL 








CHRONICLE [Vor 128, 








for each t shares of stock or each $800 
en held. Isis Shee As S180 case pevalte la or 


securities covered by each allotment certificate with their current 
value are as follows: 
1 sh. of com. stock, class A, of General Gas & Electric Corp., or 5 new 


fth share of $6 at New York Ourb Exchange prices for split-up shs.) _$106 
1 share of $5 vigend series pref stk. of Associated Gas & Hlec. Go.» 19 
1 right of Associated Gas & Electric Co.......-....----.-- 


i niabeiwidtesescncsonctbt nbiwssanesnawescessbasosovepndll $150 


FO 2 ean gree have on recent dates sold as high as at the rate of $166 
Helders of securities which by their terms are now convertible may obtain, 
eir securities for conversion on or before Oct. 1929, 

“rights” on the basis of the number of shares into which such securities are 


The “righte’’ will be issued on or about Nov. 15 1929. On full payments. 
three cents may be deducted on each certificate, for each day that th 
subscription is mailed or delivered before Dec. 16 1929. 

The notes of this company given last Spring for the hold of United 
Gas Improvement Co. and others in General Gas & Electric Corp. ag 
gating nearly $50,000,000 have been fully financed and paid before maturity. 

The ‘‘rights’’ will expire Dec. 16 1929. A substantial portion of this 
offering has been underwritten by the company’s bankers. 

allotment certificate entitles the holder to receive the abovesecurities 
CS sites Sut7 1 1930. 


lotment certificate will carry interest, payable July 1 1930 and 
semi-annually thereafter, at the rate of $8 per annum from Jan. 1 1930 to 
interest date exchange for stock and debenture rights or date 
when 6 shall be required by the company (interest and divs. 
to be usted in case such exchange shall be required by the company 
between interest dates). The oaeeey may require such e of any 
on July 1 1930, or any date thereafter by novice given 

as vided in the allotment certificates. 
or the p of the debenture ts any allotment ctfs. 
may ered on or after April 1 1930 in ange for the stock called 
for the allotment certificates and class A common s of Asso- 


Gas & Electric Co. covered by the debenture rights, upon payment 
of the purchase price called for by the debenture rights, namely, $40 per 
ht; but no interest will be allowed on allotment 
surrendered for exchange before July 1 1930, or upon certificates offered for 
exchange by the holder between interest dates thereafter. 

It has also been determined to split up the debenture rights called for 
by the allotment certificates on the basis of 5-for-1, and also to modify 

em so that each new split-up debenture right will represent the right to 

ase 1-10th share of class A stock and 1-10th share of common stock at 

on or before Jan. 2 1931, at $9 after Jan. 2 1931, and on or before Jan. 2 

932, and at $10 after Jan. 2 1932, and on or before Jan. 2 1933. 

Interest will be allowed on instalment payments from date of receipt and 
credited on the final payment as follows: Upon subscription, $25 per 
allotment certificate; April 1 1930, $50 per allotment certificate; July 1 
1930, $56.50 per allotment certificate ($58 less int. credit of $1.50). Pay- 
ment of the last instalment may be e on April 1 1930, with appropriate 
interest adjustment. 

It Subscri yes are payable at the company’s offices in New York City or 

Security holders residing abroad and desiring additional information or 
assistance in making subscriptions may communicate with Harris, Forbes 
& Co., Ltd., 77 Cornhill, E. C. 3, or the company’s agent; Municipal & 
General Securities Co., Ltd., 9 Cloak Lane, Cannon St., E. ©. 4, London 
England, or with Pierson & Co., Amsterdam, Holland. Such holders will 
be given sufficient additional time to enable them to receive their warrants 


return their subscriptions. 
Output of Electrical Energy Increased 19% in September.— 
An increase of approximately % in the output of electrical energy for 
September over a year ago, and a 144 gain for the 12 months ended Sept. 30 
are reported by Associated Gas & fectric System. 
lectric production of the Associated system for tember amounted 
7.743 ,769 k.w Bo 


E c for Se 
to 238,826,553 k.w.h., an increase over Septmeber 1928 of: 3 
or 18.8%. For the 12-months’ parce eregection totaled 2,679,727, 
k.w.h., representing an increase of 332,513,552 k.w.h., or 14%. 

The greatest’ proportionate gain of any group in the Associated system 
durine September was scor by the Broad River ep in South 

» while the second largest increase occrured at the Binghamton 
Property, were the increase was 52.7% over last year. The New Hamp- 
shire properties increased their output during September by 37%. 
Consolidated Statement of aa and Cm att of Properties Since Dates 
0 . 


Acquisi 
Increase——— 














12 Months Ended Aug. 31— 1929. 1928. Amount. & 
Gross gs & other income_$70,384,295 $41,653,196 $28,731,099 
Oper.exps., maint. alltaxes,&c 37,519,814 23,133,265 14,386,549 62 

Net earnings. -....._._..- 2,864,481 $18,519,931 $14,344,550 77 
Underlying pref. divs. & int... 7,800,988 4,548,723 3,252,265 71 
All other interest -_......._.. 11,582,497 5,703,113 5,879,384 103 

Balance for divs. & deprec__ $13,480,996 $8,268,095 $5,212,901 63 
Prov. for replace., renewals 

retire. of fixed cap. (deprec.) 3,736,273 2,274,992 1,461,281 64 

Bai. for divs. & surplus - --__- $9,744,723 $5,993,103 $3,751,620 63 


—V. 129, p. 1908. 


Boston Elevated Ry.—Tenders.— 
Henry L. Wilson, Treasurer, will until Oct. 23 receive bids for the sale 
to P10 td 2d pref. stock to an amount sufficient to exhaust $62,717. 


Carolina Power & Light Co.—Transfer of Properties. — 
See Southern Cities Utilities Co. below.—V. 129, p. 2068. 


Central & South West Utilities Co.— ‘Stk. Split-Up.— 
Each share of common stock outstanding at the close of business on 
Oct. 15 1929, will be changed into five shares. There will be delivered 
to each holder of common stock of record on the books of the compan 
_ ~_ ome A puunoene ve ad 2 additional — al common s' 4 
shar of record. resent outstan share are not to 
surrendered.—V. 129, p. 1908. A 


Chicago South Bend & Northern Indiana Ry. Co.— 
Reorganization Plan.— 


A plan for the reorganization of the company has been prepared and 
adopted by the bondholders protective committee, cometituled under the 
deposit ourommnant dated July 21 1927 for the Ist mtge. 5% 30-year gold 
bonds of Chicago, South Bend & Northern Indiana Ry., La Porte & Michi- 
gan City Traction Co. 5% 25-year Ist mtge. gold nds, and Northern 

diana Ry. ist consol. mtge. 5% gold bonds. 

The committee consists of Alfred E. Dieterich, Chairman; William 
Carnegie Ewen, A. L. Kitselman, A. Gordon Murdock, Amos H. Plumb 
and Allison Stuart with James McLean, Sec., 55 Wall St., N. Y. City. 
The National City Bank of New York, 55 Wall St. , N.Y. City is depositary. 

To promulgate and to endeavor to carry out this plan, the repens 
committee has been constituted as a reorganization committee. 

What Reorganization is Intended to Accomplish.—(1) Termination of the 
receivership as soon as the reorganization can be consummated. (2) Re- 
capitalization of the railway system on a conservative basis as between 
bonds and common stock. (3) Reduction of funded debt from $4,415,000 
to $1,959,000, and adjustment of $598,000 arrears of interest, a total 
reduction of debt in the amount of $3,054,000. (4) Reduction of annual 
pn eoreee rene 5520.7 50 oo Se tala ne funded debt outstanding 

e reorganization. reation of a new mortgage, 
subject only to $426,000 underlying bonds outstanding, to provide, among 
other things, for refunding such underlying bonds, at their extended ma- 
turity, and for new capita! requirements from time to time. (6) Provision 
of approximately $100,000 cf new money by bondholders or underwriters 
for purposes of the new company and of effecting the reorganization. 

Introductory Statement.—Chicago, South Bend & Northern Indiana Ry. 
owns and operates lines of interurban railway extending from South Bend 
to Mishawaka, Elkhart, Goshen, La Porte and Michigan City, and rail- 
way lines in the cities of South Bend, Mishawaka, Elkhart and Michigan 
City, a total of 125 miles, together with substations, terminals, &c., and 





ego Mines in the cities of South Bend and Eikhart end between Goath, Baad, 
a pe Sechees ok Gena properties and webs UPS 
wa 
oer eee eee ke cue which La Peres & Malar 
gan Cy, Teecden Co. had seevteusly been eunselies , and assuming the 
debt of these companies. 
Southern Michigan R 
Stacie ies tenet 
eq ; was 
tion of South Bend & M 


being a co Southern Michigan é 
Niles & Buchanan Ry. The lines of Southern yy Ry. => 
receivership were operated by Chicago, South Bend & Northern 


Ry. pursuant to a one agreement. 

Present Financial St ure.—The funded debt and capitalization of 
Ohicago, South Bend & Northern Indiana Ry. System is as follows: 
Indiana 4 lst meape. Bi A Ia ink ko ss een ies ad hetetchirch wana ek ne ’ 
Northern Indiana Ry. 1st consol. mitge oe \ | eS 588, 
La Porte & Michigan City Traction Co. 5s, due 1930_...-._-.--- 312, 
Chicago, So. Bend & Northern Ind. Ry. 1st mtge. 5s, due 1937.. 3,089, 

CI CI ig in Se ee ee ee aediawonineme sl $4,415, 
Interest unpaid and in default to June 30 1929__.....---------- 498, 
eI a a ST GE A: SE I MaRS BE RENE 5,000, 
FR REE TRE RRA TG eT ERIE ICR ee Ee ae oS In 2,500, 


x $574,000 bonds of this issue are held in the staking fund. 
py neg debt and capitalization of the Southern Michigan Ry. system 
as follows: 





South Bend & Southern Mich. Ry. 1st mtge 5s, due 1927-_.---- $536,000 
Southern Michigan Ry. Ist consol. mtge. 5s, due 1931.__..-..--- 395, 
EAE ink i bicdtikanntripiin thik wdidncbawh adm $931, 
Interest unpaid and in default to June 30 1929__._.....----.--- 56, 
enna “rake ntbnhronaetnaraenssranes*senaer ac eabiis a 
Receivership.—The perties of Chicago, South Bend orthern 
Indiana R "have been ie the hands of Raymond R. Smith, as receiver 


appeased 4 the U. 8. District Court for the Northern District of Indiana 
since July cf 1927. The properties of the Southern Michigan Ry. have 
been in the hands of Raymond R. Smith and L. V. Bower, as receivers 
appointed by the same Court and by the U. 8. District Court for the West- 
ern District of Michigan, Southern Division, since April 25 1928. 

In common with other street railway companies throughout the country, 
the Chicago, South Bend & Northern Indiana Ry. has been faced with the 
problem of rising operating costs. Revenues being inadequate to meet 
ae and the losses incurred by reason of bus competition and use of 
private automobiles, the company was unable to meet its interest obliga- 
tions falling due on July 1 1927, thereby precipitating the receivership. 

The Southern Michigan Ry., which has been operated in conjunction 
with Chicago, South Bend & Northern Indiana Ry., was unable to pay 
the principal and interest falling due upon the maturity of the South Bend 
& Southern Michigan Ry. Ist mtge. 5s, on Oct. 1 1927. 

Digest of Plan of Reorganization dated Oct. 1 1929. 

Bonds Tndisturbed in The Reorganization.—The following underlying 

bonds, now outstanding, on which interest is not in default, are to be ex- 


tended in the reorganization for six years at 6% per annum on payment to 
the respective holders thereof of $10 with respect to each $1, bond: 
Indiana Ry. 1st mtge. 5s, due 1930, to be extended to 1936------ $426,000 


Bonds to be Readjusied Under the Plan.—The plan contemplates sub- 
stituting securities of a new company for the following: 


Northern Indiana Ry. 1st consol. mtge. 58......-------------- ,000 
La Porte & Michigan City Traction Co. 5s.......-.----------- 312,000 
Chicago, South Bend & Northern Indiana Ry. Ist mtge. 5s----- 3,089,000 


Me:hod of Effecting Reorganization.—The plan contemplates the fore 
closure of the following mortgages: First consel. mtge. of Northern Indiana 
By. lst mtge. of La Porte & Michigan Ouy Traction OCo., Ist mtge. of 
Chicago, South Bend & Northern Indiana Ry., and the acquisition by a 
a ow gone a foreclosure and receiver's sales, and otherwise, t 
ollowing property and assets: 

Ate! The street railway system and franchises and indeterminate permite 
which are now subject to the mortgages enumerated in the paragra 
immediately next preceding,—to be acquired subject to the lien of t 
mortgage securing the underlying bonds which are not being disturbed 
in the reorganization, which said underlying bonds are to be assumed by 
the new company; (2) all unmortgaged assets in the hands of the receiver, 
subject to liq tion of the obligations and expenses of the receivership 
and other claims; and (3) the interurban railway system and pro 
of Southern Michigan Ry. 

The plan contemplates that the bondholders protective committee 
ie reap the holders of the 1st mtge. 5s, of South Bend & Southern 

ichigan Ry. will conduct all necessary pr of foreclosure and 
receiver's sale, or otherwise, to effect the turning over to such new company 
of the railway system franchises and indeter te permits and all other 
pro ies and assets whatsoever of Southern Michigan Ry., now subject 
to the Ist mtge. of South Bend & Southern Michigan a and ist consol. 
mtge. of Southern Michigan Ry. Co., free and clear of all liens and charges 
ee and the obligations and expenses of the receivership and all 
other c . 

Securities and Stock to be Issued by the New Company.—The plan con- 
— that the new company will issue new mortgage bonds and new 
8 , in accordance with the provisions of the plan, substantially of the 
following character, and in substantially the fol amounts: 

§2 ew Mortgage Bonds.—A new mortgage will be created upon all its 
railway property oo cars to be used in connection with financing addi- 
tional equipment (which cars will come under the new mortgage subject 
equipment trust), and appurtenant real estate and indeter- 
ts, subject to the lien of the existing mortgage the 
26, underlying bonds outstanding which are not being disturbed. 

ew mortgage will permit the issuance of bonds, not to ex $4,000,000 
at any time outstanding, including the bonds issued or reserved for re- 
funding, (1) par for par, to refund, any or all of the said underlying bonds, 
or bonds of any series previously issued under the mortgage, and will also 
permit the issuance of additional bonds, and (2) for not exceeding 75% 
of expenditures by the new company for additions, betterments and im- 
provenants to its railway system made after the date of the a. 

he bonds may be issued in series, at such rates of interest, and ha 
such dates of maturity, as the board of directors of the new com 
determine with respect to each series at the time of the authorization 
thereof. Provision will be made for the immediate issuance of bonds of a 
BR: Series in the amounts required for the of the plan. Such 
as LUSiE, hice price ail) dnmvenes ad te bunts cpueoach mematey, PF 
a , which price ecrease as the bonds approach ma y. 

wilt also be made for the immediate issuance of $250,000 additional 

5% series bonds to be taken into the treasury of the new company SO as 
to be available for general corporate purposes without restrictions. Mort- 
gage will not preclude the company from effecting the further extension 
of — part of the underlying bonds if circumstances make this desirable. 
It will t unsold treasury bonds of one series being 
bonds of another series, and will pee that additional restrictions upon 
the issuance of bonds in respect of expenditures for additions, betterments 
and improvements may at any time be established by Supplemental In- 
denture, and it will contain such other provisions as the reor: tion 
committee may deem proper. 

(2) Capital Stock.—This stock will be all of one class, without par value, 

d each share will be entitled to one vote. 


Terms of Exchange of New for Old Securities. 
Will Receive——— 








Existing Securities— Outstanding. New Bonds. Stock. 
Northern Ind. Ry. Ist cons. 5s ~~ -- $588,000 $270,480 9,996 shs. 

NE Ss i ciiivta as watua ware x46 17 shs. 
La Porte & Mich. City Traction 5s_- 312,000 89,700 4,682 shs. 

Eac | RRR Ae ea x287 .50 15 shs. 
Chic. So. Bend & N. Ind. Ry. Ist 5s_3,089,000 1,065,705 71,047 shs. 

ts BL OUR so accukcuecisccuncuwax x345 23 shs. 
For acq. of properties—assets of So. 

ph REE ES 107,200 4,824 shs. 
nk be deposited in treas. of new co. 250,000 

or gen. corp. purposes_--.-.----- ee > Bae 

OU UE IS iti sedsuea OS ee 9,453 shs. 

MNS 6. cide gM a Siac te $1,783,085 100,000 shs. 
‘ hog each $1,000 of principal and accrued and unpaid interest to Jan. 


The above stated amounts of new 5% series bonds and stock will be 
jionately reduced in the case of bonds of denominations of less than 
; and proportionate adjustments will likewise 


sis 


be made on new bonds 
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with respect to bonds without all defaulted coupons attached and on de- 


tached , under discretionary powers vested in the tion 
committee by the nm ent. 
The za reserves the right to issue 


ble. 
to holders of bonds not deposited under the plan and Te 
n under the p and agreement, ey 
Participated therein, may remain unissued or be sold by the reorganization 
be deposited subject to the order of the court, for the purposes 

of the reorganization. 


Treatment of Deposited Bonds.—Holders of the bonds and of certificates 
of d it for the bonds to be a under the plan (with coupons as 
+ who shall be entitled to the benefits of the plan and agreement 
and shall have complied with the conditions thereof, will be entitled on the 


F 


her with such certificates, if any, as may 
tate income tax laws), and upon making 
} yp age at such time as shall be fixed by the reorganization committee of 

in cash with respect to each $1,000 principal amount of bonds repre- 
sented by certificates of deposit surrendered, to receive new securities on 
the basis stated. New 5% series bonds delivered under the plan against 
deposited securities are to carry interest from Jan. 1 1930, unless a later 
date shall be fixed by the a committee. 

Provisions for Preferred Creditors.—Holders of claims against Chicago, 
South Bend & Northern Indiana Ry., estimated not to exceed $160,000 in 
amount, who rank as preferred creditors, upon the consummation of the 

tion, to the extent that their claims shall have been allowed by 
the U. 8. District Court for the District of Northern Indiana, or shall have 
been approved by the reorganization committee, will receive payment in 
cash the amount of their claims allowed or approved as aforesaid, but 
only upon the assignment of their claims to the reorganization committee, 
or its nominee, or upon the discharge of their claims in full to the satis- 
faction of said committee, as the committee may determine. 

Cash Requirements of the Plan.—The plan does not contemplate any 
immediate sale of bonds by the new com y to provide cash, as it is 
estimated that the cash in the hands of the receiver and the payments 
ee of the bondholders under the terms of the plan, taken as a whole, 

1 suffice for operations until the new company takes over the property. 
and for the liquidation of the obligations and of the receivership 
and other claims, and for the expenses of the reorganization and of 
out this plan and agreement. 

Estimated Earnings Applicable to Annual Charges After Reorganization. 
The receiver estimates that the net income of the Chicago, South 

Bend & Northern Indiana Ry. system, after deducting operating 


expenses, taxes, depreciation and franchise and permit payments, 
available for interest, sinking fund and dividends for the year 
pL RRS PR OR BS AE EE TS $277,024 
nen yours interest on underlying bonds (extended) ------ 25, 
One year’ssinking fund payment__...._..............--.------ 38,700 
One year’s interest on new 5% series bonds._-...........------- 76,654 


Leaves available for dividends and Fed. income tax (estimated) -$136,110 
— foregoing — are merely estimates and do not form part of the 
n.—vV. » D. 2383. 


Cities Service Co.—Righis to Warrant Holders.— 

President tienry L. Doherty. Oct. 14 in letters to the holders of the non- 
detachable common stock purchase warrants attached to the 5% gold 
debentures due 1963 and 1969, said: 

The company is off to each common stockholder of record Nov. 7 
1929, the right to purchase one share of common stock at $45 per share 
for each 10 shares registered in his name. 

Under the terms of the indenture dated Nov. 1 1928, between the com- 
yen and the Central Union Trust Co. (now the Central Hanover Bank & 

t Co.) of New York, and the indenture dated March 1 1929, between 
the company and the Equitable Trust Co., under which the above men- 
tioned debentures and stock purchase warrants were issued, the holders 
may exercise their warrants by presenting them, and 30 days thereafter 
must Re? for the shares of common stock called for by the warrants. Thus 
they do not become stockholders of record until 30 days after the presenta- 
tion of their warrants. 

In this instance, however, the holders of the above debentures are afforded 
the opportunity of becoming stockholders of record, through the exercise 
of the warrants, without waiting for the expiration of the 30-day period 
after presentation of the warrants, as provided therein. epee ern 
holder of the above debentures, if he desires to take advantage of this offer, 
may present his warrant at any time between Oct. 16 1929 and the close of 
business on Nov. 4 1929, and accompany such presentation by payment 
fn cash for the shares of common stock called for by the warrant; and 
thereupon, such presentation and perme. he will become a stockholder 
of record by Nov. 7 1929. so that he will be entitled to exercise the rights 
being offered to common stockholders. 

However, the shares issued through such exercise of the stock purchase 
Warrants will not be delivered until 30 days after the presentation of the 
stock purchase warrants, but debenture holders will receive the right to 
eu be for the new stock and will also receive the Dec. 1 1929 dividend 
on the stock issued through the exercise of their debenture stock purchase 
warrants. 


ts 

Regular Dividends.— 

The directors have declared regular monthly dividends of 24 cents per 
share in cash and \% of 1% in stock on the common stock, 50c. a share on 
the preferred and preference ‘‘BB”’ stocks, and 5c. a share on the preference 
B stock, ali gayetie Dec. 1 to holders of record Nov. 15. Like amounts 
are payable Nov. 1.—V. 129, p. 2383. 


Commonwealth Utilities Corp.—Ezchange Offer.— 
See United Gas Improvement Co. below.—V. 129, p. 1119. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Gas Rate Reduction.— 

The company has been ordered by the Maryland P. 8. Commission to 
reduce its gas and electric rates by approximately $1,300,000 by Nov. 1. 
The small domestic and commercial consumer will benefit to the extent of 
$1,230,000, while the industrial users will profit $70,000 from the reduction. 

in ordering the reduction, the Commission unofficially estimated that the 
cut would enable the company to earn a 7.5% return in 1930. Under 

mt rates the company would have earned “substantially’’ more than 
17% returns for this year, it was estimated.—V. 129, p. 1909, 1735. 


Consolidated Water Co. of Utica.—Acquired.— 
See General Water Works & Electric Corp. below.—V. 129, p. 1909. 


Council Bluffs (lowa) Gas Co.—New Control.— 
See Lone Star Gas Corp. below.—V. 126, p. 2962. 


Detroit Edison Co. (& Subs.).—Earnings.— 

12 Months Ended Sept. 30— 1929. 1928. 
RN eminem $56,207 .275 $50,595,810 
Dp ees COUMNED ce ck ccekbowsamed 65,512 78,894 





SECIS et Are Pap SRL OE RRO $56,272,787 $50,674,704 
Operating & non-operating expenses. ....._.----- 36,933,499 33,251 ,602 


Interest on funded & unfunded debt. -..--------- 5,372,994 5,117,295 
Amortization of debt discount & expense... .--.-- 313,698 314,346 
Miscellaneous deductions. .......-.-.---------- 33 ,640 32,385 





Pe NG edi ass oda haw ah eben nanawe cau $13,618,955 $11,959,076 


Forms New Appliance Co.— 

The Electro-Master, inc., with assets of over $1,000,000, has been 
organized to take over the new electric range manufacturing business 
coresoes during the last year by the Edison Illuminating Co. of Detroit 
a subsidiary of Detroit Edison Co. The new company now owns all the 
assets of the range manufacturing venture of the Detroit Edison. The 
factory, which has been in production since Sept. 1, is completely equipped 
for a production of 100 electrochefs per day. 

Warren Noble is President of the new concern. Other officers are Richard 
B. Marshall, Vice-President and General Manager; William C. Klann, 
Vice-President; McKee Robison, Secretary-Treasurer. The directors are: 


J. M. Hutton, of W. E. Hutton Co., Cincinnati;JJames L. Coombe, Vice- 

lent of William Powell Co., Cincinnati; Arthur Schwartz, President of 
Heyn’s Bazaar, Detroit; G. Hall Roosevelt, Vice-President of the American 
State Bank, Detroit; W.L. Danforth of Boston; W: N. Richard B. 
Marshall, Alfred C. M neral Manager of the 
vue Edison, Co. and Edward T. Gushee, also of the Detroit Edison Co.— 


Eastern Gas & Fuel Associates.—Makes Offer for Old 
Colony Gas Co. Stock. — 

The Eastern Gas & Fuel Associates have made public an offer to the 
holders of all common and preferred stock of the Old Oolony Gas Co., as 
follows: For each share of preferred or common stock of the Old Colony 
Gas Co., 6-10ths of 1 share of 6% cum. pref. stock of Eastern and 8-10ths 
ef 1 share of common stock of Eastern. The Old Colony Gas Co. serves 
8 municipalities in southeastern Massachusetts. 
is a Massachusetts voluntary asso- 


The Eastern Gas & Fuel Associates 
ciation ow all the capital stock of the Connecticut Coke Co., and 
Philadelphia Coke Co., through an exchange of securities has uired 


to date more than 93% of the common and over 83% of the preferred 
shares of Massachusetts Gas Companies. 

In connection with the offer to Old Colony Gas stockholders, Vice- 
President and General Manager E. M. Farmsworth of the Old Colony 
Gas Co. states: ‘‘Eastern Gas & Fuel Associates is embarking upon an ex- 
Pansion program and the Old Colony Gas Co. management f that the 
proposed exchange of shares will in the future benefit alike Old Colony 
Gas shareholders and the fuel consuming public.” 

The First National Bank of Boston has been designated as de tary 
to receive deposits of Old Colony stock and the latter stockholders have 30 
days within which to make their deposits. The offer provides that as 
soon as 75% of the common or pref. stock of the Old Colony Gas Co. is 
deposited the exchange becomes effective with the right of Eastern Gas & 
Fuel Associates to declare the exchange binding in the event that 51% is 
deposited.—V. 129, p. 2384. 


Edison Electric Illuminating Co. of Boston.—Appli- 
cation to Split Up Stock Denied by Massachusetts Department 
of Public Utilities—Full Text of Decision Cited.—See preceding 
pages of to-day’s issue.—V. 129, p. 2384. 


Electric Bond & Share Co.—Stock Increased— Merger .— 

The stockholders op Oct. 16 increased the authorized number of shares 
without par value that may be issued by the company from 14,500,000 shares 
(divided into 1 ,000,000 shares of $6 pref. stock, 1, ,000 shares of $5 . 
stock and 12,500,000 shares of common stock) to 23,500,000 shares without 
par value (divided into 2,500,000 shares of $6 pref. s , 1,000,000 shares 
of $5 pref. stock and 20,000,000 shares of common stock). 

The stockholders also ratified the execution of a certain plan and agree- 
ment of reorganization, dated Sept. 23 1929, between Electric Investors 
Inc, and Electric Bond & Share Co., providing for the acquisition by the 
latter company on the terms and conditions therein stated of all the property 
and assets of Electric Investors Inc. 

Under said plan and agreement of reorganization this company is to acquire 
all the pees and assets of Electric Investors Inc. for the following con- 
siderations: (a) The assumption by this company of all the debts and 
liabilities of Electric Investors Inc.; (b) The issue and delivery by this com- 

any of shares without par value of its common stock and (or) scrip for 

tional shares thereof on the basis of 8 shares of such common s 
each five shares of the outstanding common stock of Electric Investors Inc. - 
(exclusive of such of said outstanding shares as are owned by the Electric 
Bond & Co.); scrip outstand for fractional shares of common s 
of Electric Investors Inc. to be dealt with on the same basis; shares of common 
stock which Electric Investors Inc. is obligated to issue to subscribers there- 
for under outstanding su ee receipts and (or) to holders of outstanding 
option warrants also to be dealt with on the same basis as and when the 
smegoctre holders pay their subscriptions therefor in full and (or) exercise 
their option warrants and thereby become entitled to common s of Elec- 
tric Investors Inc., and this company to surrender for cancellation its com- 
mon stock of Electric Investors Inc. and to waive its distribution rights with 
respect to same; (c) The payment by this rages ge A in cash of $100 plus 
accrued dividends, or in lieu thereof, the issue and delivery of one share of 
the $6 . stock of this company, on account of each share of the $6 pref. 
stock of Electric Investors Inc. 

The number of shares of the common stock of this company uired under 
said plan and agreement of reorganization will not exceed 1,440,000 shares 
and the number of shares of $6 pref. stock of this company so required will 
not exceed 290,000 shares. 

This company now owns approximately 124% of the common stock of 
Electric Investors Inc. Some of the directors, officers and employees of 
the Electric Bond & Share Co. are also stockholders and (or) officers or 
directors of Electric Investors Inc.—V. 129, p. 2384. 


Electric Investors, Inc.— Merger Ratified.— 

The stockholders on Oct. 11 approved the plan for the merger of this 
company into the Electric Bond & Share Co. through an exchange of eight 
shares of common stock of the latter cpcepeny for each five shares of Electric 
Investors, common stock. The $6 dividend pref. stock is to be exchanged 
on a share-for-share . 

See also Electric Bond & Share Co. above.—V. 129, p. 2384. 


Empire Public Service Corp.—Class A Div. No. 3.— 

The‘ directors have declared the regular quarterly dividend of 45c. per 
share on the class A common stock, no par value, payable Nov. 15 to 
holders of record Oct. 25. Stockholders may at their option apply cash 
dividends to the purchase of additional shares of class A stock at $18 per 
share. For fractional shares, scrip certificates will be issued which, when 
presented with other scrip certificates aggregating one full share, will be 
exchangeable for a stock certificate representing a whole share. Such scri 
certificates will not entitle the holder to any dividends or other rights 
like amount was paid on May 15 and on Aug. 15 last.—V. 129, p. 2225. 


Engineers Pub. Serv. Co.—Electric Output—Contract.— 

The company reports electrical output of subsidiaries for the month of 
September of 162,987,000 kw.h., which shows 11.5% increase over the 
previous year. 

President C. W. Kellogg announces the completion of negotiations with 
the Standard Oil Co. of uisiana, one of the most important subsidiaries 
of the Standard Oil Co. of New Jersey, covering thesupply to the Louisiana 
company’s large refining plant at Baton Rouge of substantially the entire 
steam and electric requirements of this plant. Louisiana Steam Products, 
Inc. of Baton Rouge, La., a newly formed subsidiary of the Engineers 
company, will build at once a boiler plant capable of supplying the esti- 
mated refining plant demand of over six billion pounds of steam per annum 
and an electric generating plant of 45,000 k.w. capacity to cost approxi- 
mately $6,000,000. Steam will be generated at 650 pounds per square inch 
pressure and put through turbines having an exhaust pressure of 135 
pounds, at which pressure it will be sold to the Standard Oil Co. for use in 
their refining plant. The by-product electricity generated in this process 
will approximate 260,000.000 k.w.h. per annum, of which about half will 
be sold to the refining plant for power purposes. The balance will] be sold 
to other subsidiaries of the Engineers company, which furnish electric 
service in this territory, including the Baton Rouge Electric Co. and the 
Gulf States Utilities Co. The gross business covered by the contract with 
the Standard Oil Co. is estimated to be $1,600,000 annually. The boiler 
plant will burn as fuel the sludges and waste fuel from the refining processes 
of the Standard Oil plant and will use natural gas for the balance of ite 
requirements. Construction wil] be started immediately on the new plant 
and it is expected to be in operation in about seven months.—V. 129, p. 
2 


General Water Works & Electric Corp.—Acquisition.— 

The corporation has acquired more than 99% of the outstanding class 
A and class B stocks of the Consolidated Water Co. of Utica, N. Y., 
through an arrangement with the American Equities Co.—V. 129, p. 2225. 
aeE=-_ 


Hamilton Gas Co.—Results of Offer.— 
Pres. W. Angamar Larner in a letter to the stock and bondholders, 
dated Oct. 15, announces the result of the offer of June 10, which expired on 


Sept. 14. Pres. Larner states: 
he owners of $1,383,500 of Ist yt bonds due 1937 and $620,000 of 
debentures due 1932, a total of $2,003,500 for both issues out of $3,372,500 


outstanding, purchased 100,175 shares of common stock and had con- 





version warrants attached to their securities. 
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nder the offer made to preferred stockholders $1 ,293 ,800 out of $1,500.- 


U0 
000 par value was excha for common stock, practically wiping out that 
issue, of which only $206, is now outstanding. 
So far as we know, no company has heretofore offered a similar vilege 
to the holders of its prior line securities. It has aroused a 
favorable comment, both from our own investors and from bankers, and, 
unquestionably, many others would have nr ag it had we been able to 
establish contact with them. But, unfortunately, while we gave it as much 
publicity t adv ent as possible, we undoubtedly failed to reach 
many, as we have only a partial list of bond and debenture owners. 
The effect upon the market value of the securities, which were thus made 
con marked, the convertible ties now commanding a 
from $80 to $100 per $1,000 face value over the unconvertible. 
stock has also sold at from 25% to 50% over the offering price. 
We feel the result works a long step forward in attaining our program of 
the ultimate retirement of all funded and unfunded debt. 
In the field we have also made considerable progress.The acreage now 
direct lease by us is now 141,378 acres, with 229 ucing wells to 
which should be added approximately 15,000 acres and 30 wells centrolled 


by gyrchase contracts, making a total acreage of 156,378 acres and 259 
wie. e now have 10 wells drilling. 


The recent t has materially delayed completion of wells in the last 
quarter, as much drilling had to be suspended owing to lack of water. 

Our pipe line to Braxton County, W. Va., has made rapid progress and we 
should be transporting gas over it by Nov. 1. We have, under negotiation, 
ot purchase contracts for gas, and are ae additional —, 

recently offered us on favorable terms.—vV. 129, p. 1439. 


Indiana Consumers Gas & By-Products Co. —Listed.— 
There have been placed upon the Boston Stock Exchange temporary 
certificates for shares without par value, cum. pref. stock, $6 div. conv., 
series A (with stock purchase warrants attached). See also V. 129, p. 2384 


Inland Utilities, Inc.—Subs. Acquires Five Wells.— 

The Southeastern Gas Co., a ppg! announces the purchase from 
the Denison Oil & Gas Oo. of three gas wells and, from the Laurel State Gas 
Co., of two wells, all five located near Madison, Boone County, W. Va., 
and having a daily production of about 1,500,000 cu. ft. 

The purchase of these wells increase the output of the Southeastern Gas 
Co. from its t rate of approximately 10,000,000 cu. ft. daily to 
11,500,000 cu. ft. and adds 500,000,000 cu. ft.toitsraserves. Thecompany 
is now operating 18 wells in Boone County, 27 in Calhoun County, W. Va., 
and 40 in Johnson County, KY. and is drilling 26 more in these areas. 
In addition its subsidiary, the Montgomery Gas Co. is operating 23 wells 
in Kanawha County, W. Va., and is drilling two more.—V. 129, p. 2070. 


International Power Securities Corp.—$1 Com. Div.— 

The directors have declared a dividend of $1 per share for the year 1929 
on the common stock (no par value) and the regular semi-annual dividend 
of $3 share on the $6 pref. stéck, both payable Dec. 15 to holders of 
record Nov. 30. An initial dividend of $1 per share was paid on the com- 
mon stock on Dec. 15 last for the year 1928.—V. 129, p. 1910. 


International Telephone & Telegraph Corp.—dAgree- 
ment Made for Establishment of German Company to Acquire 
Manufacturing Units.— 


The co tion has made an agreement with Allegemeine Elektricitats 
Gesellschaft and Felton & Guilleaume for the establishment of a new 
German company to acquire interests in German —_ manufacturing 
companies and assist in the development of their business. 

The new eg og A will acquire immediately a controlling interest in 
Mix & Genest and in Ferdinand Schuchardt ien; lischaft, factories 
of which are located in Berlin, and in Sud Deutsche Apparatfabrik, whose 

ry is at Nurnburg. The International company will place all its 
patents rights at the disposition of the new company.—V. 129, p. 2385. 


Lone Star Gas Corp.— Acquires Five Gas Companies.— 

This ration has purchased from the Union Utilities, Inc. the com. 
stocks of the Texas Cities Gas Co., the Council Bluffs Gas Co., the North- 
west Cities Gas Oo., the Coos Bay Gas Co., and the Guthrie Gas Co., 
sub oy to the outstanding indebtedness of these companies.—V. 129, 
Dp. . 


Milwaukee Electric Ry. & Light Co.—New Plant.— 
See North American Co. below.—V. 129, p. 1121. 


Montana-Dakota Power Co.—Bonds Offered.—The Min- 
nesota Co., Continental Illinois Co. and First Wiconsin Co. 
are offering an additional issue of $1,000,000 Ist mtge. 544% 

old bonds, series of 1929 at 98 and int. to yield 6.05%. 
ated Jan. 2 1929; due Jan. 1 1934 (see original offering and 
description in V. 128, p. 726.) 


Issuance of these bonds has been approved by the Board of Railroad 
Commissioners of North Dakota. 


Data from Letter of C. C. Yawkey, President of the Company. 


gy te eae and operates without competition, electric light and 
power and natural gas aay peenertins embracing a large and well devel- 
pe i gh mend in eastern ontana and western North Dakota. The 

c properties of the company, including generating ate. trans- 
mission lines and distributing systems, are in excellent operating condition, 
having been largely constructed new or rebuilt to advanced and efficient 
standards within the t three years. Power for the electric system is 
generated at four modern steam ery having an aggregate installed ca- 
pacity of 16,500 h.p., and is distributed through an interconnected system 
of more than 900 miles of high tension transmission lines. Electric light 
and power is ongpnes to 15,960 customers in 91 towns, including Miles 
Oity, Glendive, Sidney, Fairview, Terry, Scobey and Wolf Point in Mon- 
tana, and Williston, Crosby, Stanley and Kenmare in North Dakota. 

The company purchases natural gas under a favorable contract from the 
Gas Development Co., an associated company owning extensive acreage of 
proven gas reserves in the Baker-Glendive yield in Montana, and operating 
mba wag wells having an open flow capacity largely in excess of its require- 
ments. Based upon the potential market the owned or controlled reserves of 
the Gas Development Co., together with additional proven reserves availa- 
ble to the company, have an estimated life of more than 40 years. The Mon- 
tana-Dakota Power Co. recently completed construction of approximately 
162 miles of pipe line eee roms these wells to Miles City, Glendive, 
and Terry, in ontana, and armarth, N. Dak., where natural gas is 
distributed by the company at retail and is utilized as fuel in two of its 
principal steam generating plants. 

Securiiy.—Secured by a direct first mortgage on all fixed assets owned by 
the company subject to a $40,000 incumbrance on a small portion of the 
property amortizable only upon an annual basis. The sound value of the 
ata er property as determined by Day & Zimmermann, Inc., as of 
Sept. 30 1928, amounted to $8,721, a 

rnings.—Earnings of the company and of properties operated under 


lease, for the 12 months ended AR. 31 1929, available for interest and 
depreciation as certified by Arthur Young & Co., were as follows: 
EE se oo Oe eee Gan wide emi wied emis ae ae ohne $1,589,259 
Oper. exp., maint., taxes (incl. rental leased property) _-....__-- 795,698 
Te ee ec wae wan Oem $793,560 
Annual interest requirements first mtge. bonds - ----_....._..-- 357 ,500 
Capitalization— Authorized. Outstandin 
lst mtge. 544% gold bonds, series of 1929--- a $6 500,000 
Pref. stock 7% cumul. ($100 par).....---.-- $1.000,000 $1,000,000 
Pref. stock 6% cumu!. ($100 par)..--.----- 1,500,000 b590,300 
Common stock (no par) - -~.--......-.----- 400,000 shs. 314,310 shs. 


a Limited by restrictions of the mortgage. b $6,900 additional sub- 
scribed but not issued. c 569 additional shares subscribed but not issued. 

Purpose.—Proceeds will be used in part to reimburse the company for 
peemonens additions and improvements to the electric and gas properties 

— — ma or under construction, and for other corporate purposes. 
—Vv.  S 4 


New England Power Association.—Sept. Output.— 
This association produced 144,285,000 k.w.h. of electric energy in Septem- 
, an increase of 31% over Sept. 1928, and 57% over that of Sept. 1927. 


E 


In the first nine months of this year the output of the tion was 
1,292,759,000 k.w.h., 32% greater than in the corresponding period of 
1928 and 64% greater than in the first nine months of 1927. The output 


-¥ 


the 12 months ended Sept. 30 1929, was 1,690,778,000 k. w. h., an 





increase of 30% over the output of the preceding 12 month period.— 
V. 129, p. 2385 % 


New England Telep. & Teleg. Co.—Appropriation.— 

At its regu monthly meeting, the executive committee approved the 
expenditure of $1,954,117 for new construction and improvements in plant 
aeumey to meet the demand for service. Including this authorization 
the total commitment of the company for plant expenditures so far this 
ree is $35,569,029 














Months Ended Sept. 30— 1929. 1928. 1927. 
Operating revenue.__...........__ $54,452,870 $51,579,179 $48,483,981 
Operating expenses. _............__ 37,232,714 35,858,335 53 ee ais 

ioe aks “as wi lk hie Wn ai é ‘ 4,014,294 3,945.6 
I citi ds teri ii tnses neritic 246,462 339,218 370,731 
Total operating income_-__._._.___ $12,709,858 $11,367,332 $10,673,063 
Net non-operating revenue______.__ 358 ,848 246,197 318,723 
Total gross income___.__._.....- $13,068,707 $11,613,528 $10,991,786 
Int. on funded debt. ............... 3,147,102 3,099,787 3,099,789 
ARE ell a i ae 504,76 165,866 BA 
SE 5: MD ith ch Wik deh tain sin ibicah ad wesw ibid ewan om 487 ,207 460,101 417,288 
Debt, discount & expense____....___ 124,729 124,730 124,728 
sn nit donteaan weak in cinioe $8,804,904 $7,763,043 $7,309,133 
Dividend appropriation..______._- ,640, 6,639,058 6,638,800 
FO NI oo ates inn te acer cnet ini $2,164,216 $1,123,985 $670,333 
Shares cap. stk. outetdg. (per $100)_- 1,106,610 1,106,463 1,106,463 
Earnings per share.....-........-_- $7.96 $7.01 $6.61 
—V. 129, p. 1283. . 
New York Edison Co.—To Place Transmission and Dis® 


tribution Lines Underground.— ere 

he ten-year program of this company and its associated e t 

and power companies in the Greater Now York area to place all ponent ons 

and distribution lines underground is well under way, President S. Sloan 

announced. Property owners are welcoming this probram of improvement 
use the removal of poles and lines not only proves the appearance 

of the streets but also enhances gseerty values, he said. 

Of a construction budget for 1929 amounting to $80,000,000 more than 
half, $40,500,000 is spent in extending and improving the trans- 
mission and distribution lines of the five companies composing the local 
system. While Manhattan and more congested portions of the other 
boroughs have had underground transmission and distribution of electric 
power for years, other sections still have overhead distribution, and these 
will benefit through the removal of poles and wires. 

‘*Parallel with the placing of all lines underground, and the element 
of greatest value to our consumers in the present program. is the changing 
over from a system of distribution known as radial tribution to a newl 
develo system called network distribution,’’ Mr. Sloan said. ‘‘T 
part of the program is concerned entirely with the street mains that supply 
alternating current consumers. The new network system is being applied 
to all our alternating current service. 

‘The network system for alternating current is an engineering devel 
ment of the last few years. It is regarded as the most efficient and tec 
nically advanced method of current distribution the electrical art has 
presuces. and the one yielding the highest measure of continuity of service. 

his network distribution means that homes, commercial buildings and 
industrial plants, no matter what their location, will have every known as- 
surance of continuous, dependable and adequate service.” 

It was explained that as most of Manhattan is served with direct current, 
which for a number of years has been distributed through a network system 
tying the blocks together like a checkerboard, the major portion of the 
new alternating current network system, and the great bulk of the money 
to be spent on it, will go to Brooklyn, Bronx, Queens and Yonkers. 

The new alternating current network system has been made possible 
through the recent development of automatic equipment. It not only 
increases efficiency of operation but in course of time will permit decreased 
expenditure for substations. For the most part the new feeders to the net- 
work system will come directly from the generating stations, thus obviating 
the need and expense of additional distributing stations.—V. 129, p. 1911. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 561,781 
additional shares (no par) common stock, on official notice of issuance and 
sale making a total of 6,179,592 shares applied for. On Sept. 24 directors 
authorized the offering to common stockholders of record Oct. 17 the right 
to subscribe on or before Nov. 15, at $100 per share, for additional common 
stock in the ratio of one share for each 10 shares of common stock held. 
The 561,781 shares of common stock capitalized at rate of $10 per , 
will be issued pursuant to the foregoing authority. The purpose of the issue 
is to enable the company to furnish the greater part of the additional capital 
required by its subsidiary companies in the near future for important ex- 
tensions to their plants and systems. 

Wisconsin Subsidiary Plans New Power Plant Near Mil- 
waukee.— 

Further additions to the power facilities of the Wisconsin-Michigan 
group of subsidiaries of this company will result from a new steam electric 
Generating plant to be built by the Milwaukee Electric Ry. & Light Co. at 

ort Washington, Wis., 28 miles north of Milwaukee. 

The project, announced by Frank L. Dame, President of the North 
American Co., involves an initial investment of about $8,000,000 and 
ultimate expenditure of more than $25,000,000. Initial installation is 
planned for a capacity of 60,000 to 75,000 kilowatts, to be increased _ulti- 
mately to 300,0U0 owatts. The proposed site is on the shore of Lake 
Michigan, with convenient harbor facilities for coal and water supply. 

Construction activities will begin next spring, contingent upon legislative 
co-operation by the City of Port Washington. 'The company also proposes 
to purchase the Port Washingten municipal distribution system and to 
put into effect residence and industrial power rates substantially lower than 
present municipal rates. Growth of industry, particularly on the north 
side of Milwaukee, is given as the chief reason for increased power facilities. 

The Port Washington plant will be similar in operating characteristics 
to Lakeside plant, which is now being enlarged to bring its capacity up te 
310,000 kilowatts. 


Electric Output of North American System Increased to 


6 2-3 Billion Kilowatt Hours.— 

Electric output of the North American Co.'s subsidiaries for the 12 
months ended Sept. 30 1929 was 6,650,000,000 k.w.hrs., an increase of 
12.6% over the output for the preceding 12 months’ period of the sams 
companies in the five groups of subsidiaries operating in California, District 
of Columbia, Missouri-Illinois-Iowa, Ohio, and Wisconsin-Michigan. 

In the nine months ended Sept. 30 1929 the output was 5,102,400,000 
k.w.h., an increase of 12.7% over the output of the same companies for 
the corresponding period of 1928. Output of North American subsidiaries 
during three-quarters of this year averaged more than 130,000,000 k.w.h. 
per week.—V. 129, p. 2071. 


North Attleboro Gas Light Co.—Sale.— 
See American Commonwealths Power Corp. above.—V. 123, p. 325. 


Northwest Cities Gas Co.—New Control.— 
See Lone Star Gas Corp. above.—V. 128, p. 3351. 


Old Colony Gas Co.—Control Sought. 
See Eastern Gas & Fuel Associates above.—V. 119, p. 1404. 


Pacific Gas & Electric Co.—Earnings.— 





9 Months Ended Sept. 30— 1929. 1928. 1927. 
A SO $48 697,154 $45,952,077 $43,166,502 
Expenses, Federal taxes, &c._--.---- 23,553,798 23,250,685 23 eb Aes 
Interest and discount _......------- .769,388 8,033,001 8,072, 
DOR os tannin we 5,334,688 4,497,535 3,869,176 

rn  seimings $12,039,280 $10,140,856 $8,379,731 
Preferred dividends.......-------- 3,652, 3,515,680 $275.38 
Common dividends..........------ 4,546,775 4,128,401 3,600,847 





EDS 251 jade, Saar abptrmeat eaee 
Aver. number of shares com. stk. out- 
standing (par 625) ......--------- 
arnings per share. .......-------- 
—V. 129, p. 2385. 


$3,839,584 $2,496,775 $1 
3,031,183 2,752,266 2,400 
$2.77 $2.41 Seas 
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Pennsylvania Water & Power Co.—To Build 30,000,000 
Hydro-Electric Plant on Susquehanna—lInitial Capacity of Power 
House at Safe Harbor, Pa., to Approximate 230,000 H.p. with 
Ultimate Capacity of 500,000 H.p.— 
ts that the directors of the company October 17 took action 

leading to the immediate construction of a new hydro-electric develo: 
ment on the Susquehanna River means the fulfillment of plans 
Safe Harbor project on which the company’s engineers have at w 
for many years. Although the new dev ment will be carried out by a 
separate tion known as the Safe Harbor Water Power Corp., the 
same men wi em meets Kreme gy Ba agen ge eg Ee ge = 
— of the Pennsylvania Water & Power Co. will p and direct 

The new dam ai 

The new and power house will be at Safe Harbor, Pa., which is 8 

from the Holtwood plant of the Pennsylvania Water & 

Power . from which river power is transmitted to Baltimore. The 
Holtwood hydro plant has been developed to its full capacity of 150,000 
ap. since 1924 and since 1925 the company has also operated a steam- 

ven generating station of 30,000 h.p. at Holtwood, burning in part river 
coal dredged from the lake behind the Holtwood dam. 

The initial development at Safe Harbor will have a total capacity of 
approximately 230,000 h.p., but the power house foundations be 
designed for an ultimate capacity of over 500,000 h.p. The initial project 

weet Nr f th wane -y vorks wil bagi’ sont Spr It is ed 
m oO e project wor! next Sp . It is expect 
hae Se construction contract will be awarded to pny a Corp. of 
ore. 

The dam will impound a useful storage of over three billion cubic feet, 
or 22} billion gallons, which will be of om value in regulating the mini- 
mum flow for plants below Safe Harbor. Through this additional 
storage and the steam station at Holtwood, the plants at Safe Harbor and 
Holtwood will have unique reciprocal advantages, ble a more 
economical utilization of the river flow as well as more than doubling the 
amount of river energy. 

The two hydro developments at Safe Harbor and Holtwood will ulti- 
——_ provide a total capacity in excess of 650,0U0 h.p., making the system 
one the most important water power operations the world, both in 
magnitude and in usefulness due to the strategy of the location. 

In January 1910 J. E. Aldred and associates organized the Pennsylvania 
Water & Power Co. and in October of that year placed the plant in opera- 
pir eg wanenee the river power to Baltimore. At the same time the 
Al interests ertook the management of the operations of the Con- 
solidated Gas, Electric Light & Power Co. of Baltimore. The Baltimore 
comp: has since that time purchased hydro power from the Pennsyl- 
vania Water & Power Co., using it to supplement its steam driven generat- 
ing stations in Baltimore. The action of the directors of the Pennsylvania 

ater & Power Co. will mark the beginning of the 20th year of the use of 
water power in Baltimore. 

Nineteen years ago when __ae from the Susquehanna was brought to 
Baltimore, r. Aldred predicted that the availability of large blocks of 
hydro — at tide water would greatly stimulate the industrial and com- 
mercial growth of the city. Since that time more than 5} billion kilo- 
watt-hours of Holtwood power have been sold to the Consolidated com- 
Pany and the United Railways & Electric Co. In 1910 the installed capa- 
city of the Consolidated company’s electric generating stations was 35,333 
h.p. To-day the sources of electrical energy for Baltimore aggregate 
446,000 h.p. Since 1910 the sales of electricity by the Consolidated com- 
Pany have increased neg) and the development of Baltimore’s electrical 
era been accompanied by a long series of reductions in the rates charged 
for electricity. To weet this demand the Consolidated eee get has had 
to be constantly at work expanding its steam stations a the thermic 


anes in Baltimore has grown from 33,333 h.p. in 1910 to 345,000 h.p. 


When the Holtwood plant was built the concrete dam which extends 
from the Lancaster to the York County sides of the river was the second 
largest in the world, being exceeded in length only by the dam at Assouan 
on the Nile. Behind this concrete er, which is 2,392 feet long and 
55 feet high, the water forms a lake extending upstream more than 8 miles. 
The power development was formerly the largest low head plant in America. 
Next to the St. Lawrence, the a drains the largest area of any 
river flowing into the North Atlantic. 

The dam at Safe Harbor will be over two-thirds of a mile in length. 
It will raise the average water level over 53 feet. Behind it the waters 
will be impounded in a lake extending upstream more than 10 miles to 
Columbia. The storage at Holtwood will reach to the Safe Harbor dam. 
The Susquehanna River will, therefore, from Columbia to Holtwood, a 
distance of over 18 miles, become in effect a huge lake from which in low 
flow the waters that have flowed from Central New York and Pennsyl- 


the Susquehanna. On the river’s east bank is the Columbia and Port 
Deposit RR. and The Susquehanna & Atglen, the latter the important 
low e freight line of the Pennsylvania RR. The new project will 
entail the raising by a few feet only of a few miles of the Colombia and 
Port Deposit tracks. 

Surveys and rock borings and the ——. of the greater part of the 
necessary land and flowage rights have m completed, and it is possible 
to proceed at once with the building of censtruction camps. The company 

have the right o icondemnation of land required for the project. 

The Pennsylvania Water & Power Co. has no retail customer. It does 
entirely a wholesale business, selling its entire output to public utility com- 
panies which distribute the energy in Baltimore, Md., and Lancaster, York 
and Coatesville, Pa.—V. 128, p. 1048. 


Peoples Gas Light & Coke Co. (& Subs. +> Earnings. — 
Period End. Sept. 30— 1929—3 Mos.—1928. 192 Mos.—1928. 
Gross operating revnues $9,636,830 $9,117,412 $41,468,540 $40,510,522 
Net inc. after chgs. for 

taxes int. & prov. for 
retirement ----_-...-- 
—V. 129, p. 1122. 


Public Utilities Securities Corp.—E£zitra Dividend.— 

At a meeting of the board of directors held on Oct. 11 it was resolved 
that this corporation declare and pay to the holders of its $6.50 cumu. 

rtic. pref. stock of record Oct. 22 1929, a dividend of $1.62 per share, 
oe the regular quarterly dividend on the pref. stock and a an extra 
dividend of 12% cents per share payable Nov. 1 1929. Like amounts 
were paid on May 1 and Aug. 1 last.—V. 129, p. 474. 


Radio Corp. of America.—Enters Into An Agreement 
with General Motors Corp.—See General Motors Radio Corp. 
under “‘Industrials’”’ below. 


Dividends Declared on Preferred Shares.— 


At the meeting of the board of directors of the Radio Corp. of America, 
held on Oct. 18, the following regular dividends were declared: 

A quarterly dividend of 144% (87%c. per share) on the A pref. stock 
for the fourth quarter of the year 1929. 

An annual dividend of 7% (35c. per share) for the year 1929 on the 
original pref. stock. 

A quarterly dividend of $1.25 per share on the B pref. stock for the 
fourth quarter of the year 1929. 

All these dividends are payable Jan. 1 1930 to holders of record Dec. 2 
1929.—V. 129, p. 2228, 2072. 


Safe Harbor (Pa.) Water Power Corp.—New_ Hydro- 
Electric Development Planned.—See Pennsylvania Water & 
Power Co. below. 


Sierra Pacific Electric Co.—~Stock Increased, &c.— 

The stockholders on Oct. 11 voted to change the 80,000 shares of com- 
mon stock of $100 par to 80,000 shares of no par value and increase the 
authorized number of common shares to 150,000. 

The stockholders of record Oct. 14 have been offered the right to sub- 
scribe on or before Nov. 4 for 23,000 additional shares of common stock 
(without par value) at $40 a share en the basis of one-fifth of a share of 
new common stock for each share of either preferred or common stock 
held. Subscriptions are payable to Stone & Webster, Inc., transfer agent, 
49 Federal St., Boston, Mass. Common stock certificates will be ready 
for delivery on or about Nov. 12 1929.—V 129, p. 1913. 


1,349,969 1,268,551 6,611,350 6,125,703 





Southern Bell Lakssig ys f Telegraph Co.—Bonds 


Offered. —J. P. Morgan uhn, Loeb & Co.; Kidder, 
Peabod 


y & Co.; First National Bank; the National City 
Co.; Bankers Co. of New York; Guaranty Co. of New York; 
Harris, Forbes & Co., and Lee, Higginson & Co. offered 
Oct. 18 at 100 and int. (from July 1 1929) $32,000,000 Ist 
mtge. sinking fund 5% gold bonds, completing the total 
amount of $50,000,000 authorized to be under the 
first mo - Dated Jan. 2 1911; due Jan. 1 1941. 
Interest payable J. & J. in New York City. 

Sinking Fund yovetie Dec. 1 in each year of an amount equal to 1% of 
total amount of ' rere issued, to be applied to the purchase of 
bonds at not exceeding 100 dy ‘her as the company 
may direct. Any unexpen balance remaining in the sinking fund to be 
credited to the next ens sinking fund payment. 

Legal investment, in the opinion of counsel, for savings banks in New York, 
Connecticut and certain other States. 

Trustee.—Bankers Trust Co., New York, Corporate Trustee. 

Data from Letter of Ben S. Read, President of the Company. 

Property.—Company, with its subsidiary and co com es, 
provides telephone service throughout Alabama, Florida, Georgia, 
oF, Mississippi. North Carolina, South Carolina, Tennessee and most of 

ucky, and serves a population estimated at 21,000,000. The book 
cost of the campaey s real estate, buildings and selephone plant. which 
ly 3 1 ,000,( 


int., or such 


cost is considera ess than their present value, was over 000 on 
Sept. 30 1929. effect to this financing, total assets (less 
current liabilities) will be over $224,000,000, whereas the total funded debt, 
including this issue, will be ,369,230. 
Security.—Mortgage covers as a first lien all the property or 

after owned, —— re) to liens, so far as they attach, of voy 
assumed at the time of the acquisition of property additional to that de- 
scribed in the m age. Such prior lien obligations are outstanding in the 
amount of $15,797,730. The issuance of bonds under the first mortgage is 
limited to an amount of 7 ,000. This issue completes the total 
authorized amount since $18,000,000 bonds have previously been issued, 
which $15,571,500 bonds are now outstanding, the balance having been 


retired by the sinking fund. 
be used to pay for extensions and additions 


now 
o 


Purpose.—Proceeds will 
recently made and to be made to the property of the company subject to 
the lien of this mortgage as a first lien. 

Earnings Years Ended Dec. 31. 


Gross Net Avail. Interest Net 
Revenues. ‘or Int. Charges. Income. 
a yk to i Se imc do tee shag $37,224,427 $7,857,905 $2,035,513 $5,822,392 
SEES bain dhdoe eee 42,955,392 8,648,318 ° 465 6,488,853 
EE dia. cos wi of dp te iid ee os 48,528,484 9,380,344 2,487,985 6,892,359 
DUNE Sct bitin’ & ara hake 52,145,197 10,441,51 2,538,311 ° »208 
ID Oi liso ao nh ap mt divs co 57,008,791 12,399,561 3,126,176 9,273,385 


During this period net earnings available for interest have averaged over 
3.9 times total interest charges. The net earnings available for interest in 
1928 and in the first 9 months of 1929 were at the annual rate of more 
than 3.9 times the annual interest requirements on the funded debt of the 
company as it will be outstanding after the issue of these bonds. 

yi? pee ny has outstanding capital stock in the amount of 

124,999,000, of which nearly 100% is owned by the American Telephone 

Telegraph Co. Dividends on the stock as outstanding from time to 
time have L paid at the rate of not less than 6% annum since 1906. 
The present dividend rate is 8% per annum.—V. 129, p. 2072. 


Southern California Gas Corp.—Offer of Exchange.— 
President A. B. Macbeth, Oct. 1, says: 


The Pacific Lighting Corp. has made an offer to exchange its $6 div. 
pref. stock, share for share, for the $6.50 div. cumul. pref. stock of this 
company, the offer to remain open until Dec. 31 1929. Even though the 
cnaitine of this exchange will mean a reduction in dividends of 50 cents 
are a year, the management, after full consideration of the security 
e Pacific yor! Corp. stock, recommends the exch 

e 


per sh 
underl t the ange. 
rete bop F pe d the exchange can do so be d ting on 
eg 


or before Dec. 31 1929, the certificates for their shares of s " 
endorsed, at the office of the company, room 701, 433 California 
Francisco. Upon such deposit a certificate or certificates for $6 div. > 
stock of Pacific Lighting Corp. equivalent to the number of shares of $6.50 
div. cumul. pref. stock deposited will be issued in due course in such name 
or names as the depositing stockholder may direct.—V. 129, &. 2386. 


Southern Cities Power Co. (Tenn.).—Sale.— 
See Tennessee Electric Power Co. below.—V. 123, p. 1384. 


“Southern Cities Utilities Co.—Acquires Additional 
Properties—Transfers Utility Holdings in Tennessee.— 


Further development of this company was revealed in the announce- 
ment by President Walter Whetstone, that the company has purchased 
the gas systems serving Raleigh and Asheville, N. C., and is completing 
arrangements to acquire additional electric and properties in important 
foreign territory. he transaction for the Raleigh and Asheville gas pro- 
perties was completed on Oct. 17 —- their separation from the 
electric system of Carolina Power & ero o. The purchase was made 
at the same time the Southern Cities Utilities Co. transferred its utility 
holdings in Tennessee to the Tennessee Electric Power Co.’s system. 
Although the Raleigh Gas Co. and the Asheville Gas Co. have just been 
incorporated in North Carolina as the local operating companies, the 
Raleigh gas business was established in 1858 and the Asheville gas business 
in 1886. The Southern Cities Utilities system now serves approximately 
50,000 customers with manufactured gas, and its total sales will be more 
than 1,175,000,000 cubic feet of gas per year. 

Among the other gas properties it operates are the Durham (N. OC.) Gas 
Co., the Lynchburg (Va.) Gas Co., the Citizens Gas Co. of the Delaware- 
Maryland-Virginia Peninsula, the Salem (N. J.) Gas Light Co., the Porto 
Rico Gas & Coke Co. of San Juan, Porto Rico, and the Manila Gas Corp. 
of Manila, Philippine Islands. Other operating companies in the system 
include Wheeling (W. Va.) Public Service Co., Carolina Coach Co., 
Raleigh, Durham, Greensboro, Charlotte, Wilson, Rockymount, Fayette- 
ville and other cities in North Carolina, Compania Electrica Desanto- 
domingo, of the Dominican Republic, and in Spain the Sociedad Gas Y 
Electridad, Palmademallorca, Sociedad Precagadora de Alumbrado and 
Sociedad Energia Manacorense. According to President Whetstone, 
several foreign utility properties whose acquisition is contemplated can be 
operated advantageously in connection with the above companies. 

For the year ended June 30 1929, nearly 43% of the Southern Cities 
Utilities systems net earnings were derived from electric service and over 
39% from gas service. The acquisition of the North Carolina Gas properties 
and the transfer of the Tennessee electric properties is expected to equalize 
the income from these two classes of service and to provide a substantial 
increase in the earnings available for dividends.—V. 129, p. 2228. 


ee LE 

Southern Natural Gas Corp.—Contracts.— 

This corporation has ened a distribution contract with the Vicksburg 
Gas Co., which is part of the Standard Gas & Electric Co.’s system, to 
supply natural gas for domestic and industrial purposes to Vicksburg, Miss., 
a city of about 21,000 population. The contract involves the construction 
by the Southern Natural Gas Corp. of a branch line of 8-inch pipe about 
28 miles long to Vicksburg from the corporation’s main transmission line 
which is being laid from the Monroe and Richland gas fields in Northeastern 
Louisiana through Mississippi and the Birmingham district of Alabama to 
Atlanta, Ga. It is estimated that under this contract sales of natural to 
a a Sopuemnene will approximate 500,000,000 cubic feet annually.— 

. , D. me 


Southern Public Utilities Co.—Acquisition.— 

This company, a subsidiary of the Duke Power Oo. has uired the 
holdings of the Brevard (N. C.) Light & Power Co. and the tribution 
lines of the Cascade Power Co., control of both of which rested in the 
R. J. Pickelsimer estate. The purchasing company also has built a 44,000 
volt transmission line to Brevard from Hendersonville. The Cascade com 
any will continue to operate its plant selling the power to the Southern 

blic Utilities Co.—V. 128, p. 4005. 


Spring Valley Water Co.—New Director.— 











A. P. Giannini has been elected a member of the board to succeed A. R. 
Vincent, resigned.—V. 120, p. 1442. 
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Tennessee Electric Power Co.— Acquisitions. 
The company has purchased the capital stock, bonds and other securities 
y Boo : wr ey, Rate | pag Sy naies we tO <bet served ake 
emo companies are acen y 
ennesses. Hlectric Power Co. and serve approximately 19,000 electric 


customers. 
See also Southern Cities Utilities Co. above.—V. 129, p. 2072. 


Texas Cities Gas Co.—New Control.— 
See Lone Star Gas Corp. above.—V. 128, p. 1055. 


Union Power Corp.—Capitalization Increased.— 
The company has filed a certificate at Dover, Del., increasing the au- 
at capital stock from 400,000 shares to 614,000 shares, no par value. 
» . p. 558. 


Union Utilities, Inc.—Sale of #H oldings.— 
See Lone Star Gas Corp. above.—V. 128, p. 886. 


United Gas Improvement Co.—Fzchange Offer .— 

The company has made an exchange offer to purchase the class B and 
class A common stocks of the Commonwealth Utilities Cor e 

Owners of a substantial amount of class B common stock have agreed to 
accept the offer and deposit their stock with J. P. Morgan & Co. as deposi- 
tary. Owners of class B and class A stocks who desire to avail themselves 
of such nee offer must deposit their stock with the depositary on or 
before Nov. 22. 

John E. Zimmerman, President of the United Gas Improvement Co., in a 
letter dated Oct. 15 to the stockholders of the Commonwealth Utilities 
Corp., states that the exchange offer is conditioned on the acceptance by 
owners of not less than 200,000 shares of the class B common stock. Com- 
monwealth stockholders are offered one share of U. G. I. common stock, 
plus $11 per share in cash, for each share of the class B stock. For each 
class A common share of Commonwealth Utilities, one share of U. G. I. 
common stock is offered. The latter offer is conditioned on the nce 
oy gvaws of not less than 43,079 shares of the class A stock.—V. 129, p. 

442. 


Vermont Lighting Corp.—Sale.— 
See American Commonwealths Power Corp. above.—V. 119, p. 1854. 


Western Union Telegraph Co.—Zarnings.— 
9 Mos. End. Sept.30— x 1929. 1928. 1927. 1926. 


Gross revenues (incl. div- 

idends & interest) ....111,120,485 102,852,646 100,447,452 101,942,414 
Maint., repairs and res. 

for depreciation... ~~ 17,149,335 15,859,732 15,489,382 15,529,125 
Oth. oper. exp. (incl. rent 

of leased lines & taxes) 79,744,426 73,055,690 70,978,853 73,353,602 
Interest on bonded debt. 2,707,549 2,705,858 2,689,144 1,754,011 


Net income-_-.---.-. 11,519,175 11,231,366 11,290,074 11,305,676 
x Month of September estimated.—V. 129, p. 475. 








INDUSTRIAL AND MISCELLANEOUS. 


Tire Prices Adeanced.—General Tire & Rubber Co. has advanced the 
price of tires to consumers 10%, while the price of balloon tires has been 
advanced as much as 22%. elly Springfield Tire Co. also advanced the 
price of tires to dealers approximately 1%. Prices to consumers have been 
advanced from about 5% to 10%. “Wall Street News ~~ Oct. 15. 

Food Tie-Up Feared as Gasoline Strike Hits Market Trucks.—Increasing 
difficulty was experienced Oct. 15 by motorists, taxicab drivers and truck 
rs) tors in obtaining gasoline in Manhattan,,’'Brooklyn and Queens. 
ostnees men and garage owners in the market ict regarded the situa- 
tion so serious a threat to New York’s entire food supply that they organ- 
ized to meet the emer ~y 2 N. Y. ““Times”’ Oct. 16, p. 1. 

Advance Is Sought in Newsprint Price.—Canadian producers assert 
part of industry is unprofitable at present. N.Y. ‘*“Times’’ Oct. 14, p. 19. 

Matters Covered in “‘Chronicle”’ of Oct. 12.—(a) The new capital flotatio 
during the month of Sept. and for the nine months ended with Sept., p. 2294. 
(b) Chain store sales reach new high level, p. 2304. (c) Construction de- 
cline continued in Sept.; F.W. Dodge Corp’s review of building and engineer- 
ing activity in the 37 States east of the Rocky Mountains, p. 2305. (d) Con- 
struction contracts in Canada higher than for _ previous Sept., p. 2306. 

e) Fall activity increased in N. Y. State factories during Sept., p. 2306. 
f) Lower price levels on crude rubber futures are brought about; F. R. 
enderson, President of Rubber Exchange, declares that any attempt to 
fix price of crude rubber would do more harm than good to industry, p. 
2309. (g¢) Break in coffee prices on N. Y. Coffee & Sugar Exchange, 
Fi 2310. oo” Brazil plans coffee aid; banker said to recommend loan of 
12,000, (i) Increase in cigarette price; end of tobacco war results in 
market rallies, p.-2310. (j) American Woolen Co.’s opening of spring lines 
of women’s wear; prices slightly under levels quoted for last spring, p. 2314. 
k) Curtailment of oil production in Oklahoma voted by operators, p. 2315. 
) New record in volume of trading on securities market of N. Y. uce 
xchange in pen er ‘. a; 2330. (m) Investment Bankers Association of Amer- 
ica urged to rebuild market for bonds; report on business trends prepared; 
800 delegates eupented to Qu 
cussion, p. 2335. 


Allis-Chalmers Mfg. Co.—Orders Decreased.— 

The company experienced a falling-off in orders for the third quarter of 
1929, with $9,980, of new business booked as against $13,260,000 for 
the first quarter and $14,763,000 for the second quarter. While the 
company booked new orders at the rate of more than $4,600,000 a month 
for the first six months of the year, the average for the three months of the 
third quarter was only a little above $3,300,000 a month. Despite this 
drop in new orders, the company still has a good-s which will 
assure near capacity tion for some time to come. Orders still on 
the books totaled $13,446,000 as of Sept. 30, against $14,078,000 at the 
end of August, $14,896,000 at the end of July, and $15,657,000 at the 
end of June. The order books are down about $2,000,000 from the high 
point near the middle of the year. On Jan. 1 this year orders on the boo 
were ouly 82. ,000, so the figure at the opening of was almost 

,000, better than when the year started. Orders have shown no 

vement in recent months, with total business of $3,421,000 booked 
in July, $3,391,000 in August and $3,168,000 for September. 

Officials point out that tractor sales are falling off. Payrolls are still 
near the high because of the heavy run of business the first half of the 
year. A total of 8,807 persons were employed by the company as of 
Aug. 31; 8,964 at the end of July and 8,727 at the end of June. On Jan. 1 
8,146 were employed. (‘Wall Street Journal.’’) 


Orders Aggre ating $2,000,000 Recei ed.— 

The company has received during the past week orders covering heavy 
power plant equipment for three utility companies, aggregating approxi- 
mately $2,000,000, ee a to an announcement on Oct. 14. 

One order covering six 33,500 ae. hydraulic turbines, together with 
Parts for two additional units, is she largest order for hydraulic machinery 
the company has received since that for the Conowingo development of 
the Philadelphia Electric Co. a few years ago, both amounting to approxi- 
mately $1,000,000. This is for the Osage development of the Union Electric 
Light & Power Co., St. Louis, of which the Stone & Webster Engineering 

., are engineers. 

A 30,000 kilowatt steam turbine unit has been ordered for the Oklahoma 
Gas & Electric Co., a Byllesby property, being the second unit of this 
size recently furnished that company. 

Two large umbrella type water wheel generators; each of 31,111 k.v.a. 
capacity, for the Carpenter development of the Arkansas Power & Light 
Co., near Hot Springs, Ark. were purchased by the Pheonix Utility Co., 
the engineering division of the Electric Bond & Share Co.—V. 129, p. 2229. 


American Bond & Mortgage Co.—National Committee 
Formed to Protect Holders of Real Estate Bonds Issued by Com- 
Pg was announced Oct. 18 that as a result of the con- 

erences held between the Eastern and Western groups pre- 
viously organized on behalf of holders of first mortgage bonds 
sold by the company, they have combined into a permanent 
national committee. 


ebec convention; investment trusts up for dis- 





Committee.—The committee is as follows: Craig Hazelwood, V.-Pres. 
First National Bank of Chicago, former Pres. American Bankers Assn.; 
Dayton Keith, ¥ a. Chicago Tru o Chicago: Wallace T Perkins’ 

a Ve . 0. cago; Wa ‘ . 
Vv Pres. Chatham Phenix National Bank & Trust Co., New York; Frank W. 
Blair, Pres. Union Trust Co., Detroit; Joseph E. Otis, Pres. Central Trust 
Co. of Illinois, Chtongo: H. K. Hallett, Chairman Atlantic National Bank 
of Boston; Walter J. i 

‘O 


Depositaries.—The d taries are: Chicago Title & Trust Co. of 
Chicago and the Bank of America N. A. of New York. 

Counsel.—The New York counsel for the committee are Simpson, 
Thacher & Bartlett and I E. Burdick. The Chicago counsel for the 
committee are Sonnenschein, keson, Lautmann & Levinson. 

The committee, it is announced, will have its organization meeting 
early next week and will formulate its general plans and policies and the 
bondholders will be promptly advised. 

The committee has been assured of the support of substantial holdings 
of bonds as well as the active co-operation of the officers of the American 
Bond & Mortgage Co. It will also have the co-operation of Chi 
Title & Trust Co. of Chicago, which has been in touch with the affa 
of the American Bond & Mortgage Co. for some time past. 

A preliminary survey made by the committee indicates that most of 
the issues sponsored by the American Bond & Mortgage Co. are in good 
standing. An intensive study of the issues where difficulties have arisen 
is being made and recommendations offered for the protection of bondholders. 

The committee expects within the next few days to issue a letter to 
each bondholder explaining the entire situation and recommend .that 
the bondholders await this communication before taking any steps in 
reference to their bonds. 


Partial List of Properties Financed by American Bond & Mortgage Co. 
Alden Park Manor. Jackson Paik Hospita!, Chicago. 
Carlton Plaza, Detroit. Lake Shore Toweis, Chicage 
Churchill, Chicago. Libby’s Hotel, New York. 

Embassy, Chicago. Martinique, Chicago. 
Hudson Towers, New York. Newbury Street Garage, Boston. 
Leverich Towers, Brooklyn. New Whitter, Detroit. 
Lincoln Drice, Philadeiphia. One Eighty East Delawese, Chicago. 
Miles Building, Detroit. Ontario Mercantile, Chisage. 
Myles Standish, Boston. Orville Court, Chicago. 
Pelham Hall, Boston. Parkstone Garage, Chieage. 
State Commercial, Hammond. Paulton Apartment Hotel, Chicago. 
Whitehall, Palm Beach. Paxton Arms, Chicago. 
Alboin Shore Hotel. Pingree Park Apartments, Chicago. 
Anderson Clauson, Chicago. The Regent, Boston. 
Canton Tea Gardens, Chicago. The Roosevelt, Boston. 
Carolyn Park Apartments, Mamaroneck, |The Roosevelt, Detroit. 

. Fe & The Roosevelt, St. Louis. 
Central Park View Apartments, N. Y. Sherman Square Apartments, N. Y. 
Delancey Clinton Theatres, New York. | The Sherwin, Chicago. 
Diversey Apartments, Chicago. Sunny Court, Chicago. 
Diversey Manor, Chicago. 351-359 West 42nd Street Hotel, N. Y. 
Dorchester, Chicago. 250 Beacon Street, Boston. 
Dwight Manor, Englewood, N. J. Twenty East Cedar Street, Chicago. 
Fort Grana Hotel, Chicago. Warwick, Boston. 
Garden Court. Chicago. Windsor Shore Commercial, Chicago. 
Harbor View, Chicago Woodvale Apartments. Chicago. 
Highland Alcazar, Chicago. 


The New York Committee formed early in the week and composed of 
Frederick G. Curry, Vice-Pres., The Bank of Am N.A., New York; 
George R. Johnson, Vice-Pres., Foundation Co., New York: Hon. Charles 
D. Newton, former Attorney General, State of New York: Frederick A. 
Smith, Pres., Miller, Franklin, Basset & Co., Engineers and Accountants, 
New York: Walter J. qs Pres., James Sugden Co., cable contractors, 
pew = f - aaa ued the following statement in connection with 
call for deposit. 
‘ A situation has risen in connection with a large number of bond issues 
nally sold by the American Bond & Mortgage Co., Inc., which re- 
qu means action on the part of the holders of such bonds for their 
own protection. 

“This committee has been formed to secure such concerted action. It is 
advised that several of these issues are already in default. In other cases 
default is impending. Some of the defaults are very serious and demand 
prompt action. In many instances the property (or securities junior to 
the t mortgage bonds) is held in the interest of the American Bond & 
Mortgage Co., Inc. An independent committee is therefore very necessary 
to avoid conflicting interests. 

“The committee has the support of many large investors in these bonds, 
and of several investment firms and local bankers whose clients own many 
millions of dollars worth of these securities. 

‘‘Holder of bonds of the issues listed above are invited to deposit their 
securities with The Bank of America N. A., 44 Wall St., New York, de- 

itary for the committee, which will issue certificates of deposit therefore. 
onds default in interest should have the first defaulted and al! subsequent 
coupons attached, and in all other cases the next maturing coupon 
subsequent coupons. Copies of the deposit agreement may be obtained 
from the secretary of the committee. 

“Since it is probable that other issues may have to be called from time 
to time, owners of any American Bond & Mortgage securities should list 
their names, addresses and holdings with the secretary of this committee, 
25 Broadway, New York City, for purposes of record.” 


American Bakeries Corp.—Bal. Sheet June 30 1929.— 








Assets— ; Liabilities— 
So isi a eb witness $244,746 | Notes & accounts payable.... $242,078 
Marketable securities__...._-_ 269,048 | Federal income tax_-.......-- 74,838 
Accts. & notes receiv., lessres. 209,707 | Real estate notes payable_... 113,850 
Accrued int. teceivable-----_-- 1,764] Pref. stock of sub. company.. 584,800 
ERVORNIIIRR. ok née mecscas 269,75317% pref. stock (par $100)__.- 2,100,200 
Prepaid expenses_._.......-- 52,012/| Class A stock (58.500 shares, 
RS ea 4,691 SS ae eee ae FF) 
Property, plant & equipment, Class B stock (90,000 shares, 

less depreciation. _......-- 3,260,066 ys ERR RR a ef 270,000 
WT Mca acct ns bbancbun a ee eee 445.535 

i, SSR OMe ewer attra nee $6,413,811 WE vtec eabhcsesusnvea $6,413,811 


—V. 129, p. 2229. 


American Chicle Co.—Earnings.— 

Period Ended Sept. 30. 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profit after int., 

deprec., Fed. taxes,&c. $584,729 $506.496 $1.623,.896 $1.398,887 
Shs. com. stk. outstand. 

eee a435,203 186.595 a435,203 186,595 
Earns. per share_-__..-- $1.34 $2.37 $3.62 $6.47 

a Based on the 500,000 common shares to be outstanding after payment 
of 15% stock dividend, earnings for the third quarter of 1929 are equivalent 
top! ot 2 anaes and for the first nine months of 1929 to $3.25 a share.—V. 

hs 3 


American Equitable Assurance Co. of New York.— 
Earnings.— 


The company, which is operated under the management of Corroon & 
Reynolds, Inc., insurance underwriters of New York, reports earnings and 
gains to stockholders for the first half of 1929 applicable to the $5 par value 
common stock of $2,647.959 equivalent to $8.82 per share on the 300,000 
shares of common stock presently outstanding, after provision for Federal 
income taxes, as compared to $7.05 per share for the entire year 1928 on 
300,000 shares outstanding at Dec. 31 1928. 

The June 30 1929 statement of the company shows assets of $15.199.520 
an increase of $3,100,357: premium reserve of $2,958,747. an increase of 
$149,657; voluntary reserve for contingencies $2,000.000, an increase of 
$400,000; surplus to policyholders $7,067,991, an increase of $1.963,096 
over the respective Dec. 31 1928 figures. The company started business in 
1918 with aggregate capital and surplus of $1.000,.000.—V. 129. p. 2388. 


American Founders Corp.—Makes Exchange Offer—An- 
nounces Split-Up.—The directors at a special meeting Oct. 14 
authori offers to exchange common stock and stock pur- 


chase warrants of corporation for the preferred and class A 





(2 


(3 


m peemonrr 


+ woe 
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pommon stocks of four affiliated investment companies of the 
eneral management type—lInternational Securities Corp. of 
Am oe International Securities Corp., United States 
s ee f = gam Co., Ltd., and American & General 
SoC 1es a 

The offer of ex , which became effective Oct. 16, will expire Nov. 1. 
The Equitable Trust Co. of New York will act as depositary. 
The also that a record of the common stockholders of 
American veuades Corp. be taken as of Oct. 21 for a special stockholders’ 
meetin ov. 12 to act on a proposal to increase the author- 

bd capital from 600,000 to 3,000,000 preferred shares of $50 

nd from 3,600,000 to 30,000,000 no par comon . The 

anounced that if the stockholders authorized the increased capital, the 
common shares of record Nov. 15 will ca 3 for 1 by giving 2 additional 

hares to stockholders for each share held. 

At the Oct. 14 meeting the directors also authorized rights to Saye 
dditional common stock for stockholders of record Dec. 10. he ratio 
per share and the purchase price will be determined at a later meeting of 
he board. Holders of the convertible preferred stock will have until Dec. 
10 to convert their preferred in order to participate in the rights. 

The American Founders board approved the payment of the customary 
quarterly dividends Nov. 1 to holders of record Oct. 15. The current quar- 
terly rate on the common is 1-140th share in scrip and 12% cents in cash. 
it was announced that the dividend policy for the ensuing year would be 
he payment of the regular quarterly dividend in stock dividends of 1-70th 
of a share, which is at the annual rate of 5.70%. 

It was explained that the purpose of the exchange offer was to uire 

ny or all of the preferred stocks of the affiliated companies and 80% of 
he class A common stocks. The class B common stocks, of which Ameri- 
can Founders Corp. already has substantial holdings, are not affected by 
ithe offers. The warrants which will be given in partial rE CE will per- 
mit holders to buy American Founders Corp. common at $12 share 
(present basis) on or before Feb. 2 1932. It is calculated that the stock- 
holders accepting the exchange will benefit to the extent of approximately 
10% in market value. The offer is subject to withdrawal at any time. 


isso table showing the exchange value per share made public Oct. 14 
' s: 


par value, 


———————_In Exchange for——_——_—_—_ 
American Founders arrants to Buy 
Corp. Common Shs. Common at $120. 
(1) International Securities Corp. of Amer.— 
1% preferred 1 8-20 
6%% 8.20 
Class 42 
Allotment certificates (units) , 
i Pet, 1 A common-- 2 12-20 
(2) Second International Securities Corp.— 
6% preferred 7-20 5-20 
Class 9-20 4-20 
9-20 


16-20 


Allotment certificates (units), 
1 preferred, 1 A common-. 
(3) Unies. States & British Interna- 


6% preferred 5-20 


4-20 
Allotment certificates (units), 
1 preferred, 1 A 9-20 
(4) American & General Securities Corp.— 
Allotment certificates (units), 
1 preferred, 1 A common_- - 3-20 2-20 

American Founders Corp. and the four affiliated companies have been 
known and are advertised as ““The American Founders group.” The carry- 
ing out of this plan will give to American Founders Corp. majority control 
of the four subsidiaries, and will give it consolidated resources regen 4 
$200,000,000. The history of the American Founders group began wit 
the organization of International Securities Trust of America (now Interna- 
tional Securities Corp. of America) in April 1921. It is generally regarded 
as the largest independent American group of investment companies or 
eat trusts” and as having pioneered the movement in the United 

The offer of exchange contemplates no change in the investment policies 
of any of the group. 

The fiscal year ends for all the companies in the group on Nov. 30. Al- 
though interim reports of income have not been made, the management is 
authority for the statement that the earnings of all the companies have been 
greater this year than in 1928. 


Dividends.— 

The directors have declared dividends for the quarter ended Oct. 31 
on the following stocks: 7% ist preferred, series A, 87 4c.; 7% 1st preferred, 
series B, 87%c.; 6% 1st preferred, series D, 75c.; 2nd pref , alke.; 
common shares, 12%c., and 1-140 common share, all payable Nov. 1 to 
holders of record Oct. 15. Like amounts were paid on the respective stocks 
on Feb. 1, May 1 and Aug. 1 last.—V. 129, p. 1742. 


American & General Securities Corp.—Fzchange Offer. 
—See American Founders Corp. above.—V. 127, p. 2958. 


American La France & Foamite Corp.—Earnings.— 
Period Ended Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Operating profit $118,082 $112,361 $244,310 $490,254 
Interest received 16,620 34,464 79,730 ,058 


$134,702 $146,825 $324,040 $587,312 
55,000 54,705 165,000 175,192 


$92,120 $159,040 . $412,119 





Total income 





$79,702 
—VvV. 129, p. 476. 


American Re-Insurance Co. —Rights.— 

The directors have voted to offer the stockholders of record Oct. 28 
the right to purchase on or before Nov. 18 one new share of Capital stock 

ar $10) at $60 per share for each three shares held. This will increase 

e outstanding capital stock from 75,000 to 100,000 shares. The proceeds 
will be used be beer on capital Ld the company from $750,000 to $1,000,- 
000 and to 3 7 to surplus. 

The directors also declared the regular quarterly dividend of 75c. per 
share, payable Nov. 15 to holders of record Oct. 28.—V. 128, p. 2995. 


American Rolling Mill Co. —Rights —Listing.— 

The company will offer common stockholders of record Oct. 25 the right 
to subscribe on or before Nov. 15 at $104 per share to 285,387 additional 
shares of new common stock on the basis of one share of common stock for 
every five shares held. ‘The proceeds are to be used to redeem the out- 
standing 20-year 5% sinking fund debentures, due Jan. 1 1948. 

President George M. Verity, in a letter to the stockholders, discloses 
that as of Oct. 14 last there were only $25,000,000 5% debentures out- 
standing. At the end of 1928, $32,132,781 were outstanding the balance of 
$7,132,781 having been retired since that time. The total issue of new 
common stock was shown as 285,867 shares, which will bring total common 
capitalization to 1,701,867 shares. Saving on sinking fund a due 
from 1933 on was shown to be at an annual rate of $750,000. On completion 
of the nie or ag ss tg By YT ge werd _— — of 6% non-callable 

eferred stock, an ps i 7) % sho rm notes. 

PriThe New York Stock Exchange has authorized the listing of 10,000 
additional shares of common stock (par $25) on official notice of issuance and 
payment in full and sale to employees making the total amount applied for 
1,429,354 shares.—V. 129, p. 1443. 


American & Scottish Investment Co.—Earnings.— 

The management submits the activities of the company’s operations for 
the 12 months period ended July 31 1929 as follows; 

Current Earnings.—The net income after interest but before Federal 
taxes for the 12 months ended July 31 1929, was $329,241, equivalent to 
about 10.7% on the average capital stock outstanding during that period. 
These earnings accrue from interest and dividends on securities held and 
profit on the sale of securities owned, but do not include any unrealized 
appreciation on securities owned. The net after deduction of all charges 
including Federal income tax, interest and dividends on preferred stock 
outstanding, is equivalent oe about $2.50 per share on the average number 

f common shares outstanding. 
. Unrealized Earnings.—The management has acquired substantial blocks 
of common stock in certain utility companies, food product companies, 


ee, a Srememeaie, tet oonneuiee. These stocks are 
portfo e company at ver vantageous igo 
these securities in th 4 $3,194,000. 


e ’ 
in excess of $1 part 
valent to over $6 per share of American 

stock outstanding.—V. 129, p. 2230. 


American Stores Co., Phila.—50c. Eztra Dividend.— 
The directors have declared an extra dividend of 50c. a share, payable 
Dec. 2 to holders of record Nov. 14, and the regular dend of 
50c. a share, payable Jan. 1 to holders of record Dec. 14. . 1 1926, 
1927 and 1928, the company made an extra distribution of like amount, 
ay on Dec. 1 1925, an extra payment of 40c. a share was made.—V. 
, Dp. 2388. 


American Sumatra Tobacco Corp.—New Director.— 
Frank C. Callahan of the Chase National Bank, has been elected a director 
to succeed Robt. Clarkson, resigned.—V. 129, p. 2075. 


Andian National Corp., Ltd.—May Pay Steck Div.— 

The stockholders will vote Nov. 6 1929, on authorizing an application 
to the Secretary of State of Canada for supplementary letters patent ex- 
tending the powers of the company to include the power to declare stock 
dividends and for the transaction of such other business as may properly 
be brought before the meeting.—V .125, p. 651 


Anglo-American Corp. of So. Africa, Ltd.—Operations. 
The following are the remit, af operations ~ a the month of Sept. 1929: 
‘ons ‘ota 


Profit. 


£54, 
60,211 
20,580 


held in the 
The investments in 


stocks me, equi- 
& Scottish Investment Co. common 


Revenue. 
£138,545 
136,949 
77,455 


Brakpan Mines, Ltd__-_- 
Springs Mines, Ltd... 
est 


ings, Ltd 
—V. 129, p. 1915, 1285. 
Arnold Constable Corp. (& Subs.).—Zarnings.— 
Earnings for 6 Months Ended July 31 1929. 


Cost & expenses 
Depreciation 


305 
76.738 
56,875 


, 


$298,972 
165,405 


$133 ,567 
289 


Operating loss 
Other income 


$133,278 


Associates Investment Co.—EZarnings.— 
Earnings for 9 Months Ended Sept. 30 1929. 
Earned interest and discount 


Interest paid 
Insurance 


$2,218,296 
$512,934 
22.928 
186,562 
441 569 


116, 


Branch office expenses 
Other expenses 
Reserve for Federal taxes 


Net profit tos 
Balance Jan. 1 19 
Increased capital 


s2,778.418 
360,482 


Total surplus 
Dividends on preferred stock 
Dividends paid on common stock 


Balance Sept. 30 1929 
Earns. per share on 80,000 shares common stock (no par) 
Condensed Balance Sheet Sept. 30 1929. 
Liabtlities— 
Collateral trust notes 
Accounts payable 


Federal income taxes 
Accts. receivable secured - - - - Deferred liabilities 
Re cars for sale - - - - Rese 


possessed 
Furniture & fixtures é 1,300,000. 
Other assets 422,465 x3,605,541 


$3,877,259 
68,148 


Assets— 

Cash 

Notes rec., sec. by mtges. & 
title contracts 


Pay. on employe’s subse. to 
__— common stock 

Total (each side) $19,360,543 | Undivided profits deferred - - - 
x Represented by 80,000 no par shares.—V. 129, p. 2389. 


Atlantic & Pacific International Corp.—Div. No. 2.— 

The directors have declared a dividend of 1 4 % on the outstanding class A 
common stock, porate in additional class A common stock to holders of 
record on Oct. 15 1929. This dividend amounts to 1-80th of a share of 
class A common stock for each share outstanding. It is planned to issue 
bearer scrip certificates which shall be non-dividend bearing and non-voting 
for any fractional shares ne by reason of this dividend. 

a. initial dividend of like amount was paid on Aug. 1 last.—V. 129. 
Pp. ‘ 


Atlantic Refining Co.—Spanish Subs. Increases Stock.— 

The Atlantic Refining Co. of Spain has filed a certificate at Dover, Del., 
increasing its authorized capital stock from $200,000 to $300,000. 

The Spanish company was organized by the Atlantic Refining Co. in 
1923 to handle the latter company’s distribution of oil products in that 
country. The parent company also has marketing eae in other European 
countries, in South America, in territories on est African coast, and, 
jointly with the Union Oil Co. of California, in Australia and New Zealand. 

Earnings.— 


Period End Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Consol. net inc. after int. 


deprec., taxes, &c___. $4,824,591 $6,219,000 $13,687,000 $11,909,000 


Shares com. stock out- 
2,000,000 2,666,63 2,000,000 
$2.93 $4.99 $5.43 
—V. 129, p. 1115. 


Atlas Tack Corp.—Balance Sheet June 30 9129.— 


Assets— TAabilittes— 
Cash Accounts payable 
Accounts receivable Notes payable 
Investments Accrued accounts 
Inventories Res. depre., plant & equip - - __ 
Plant & equipment Res. for adjusted compensation 
Undistiib. cap. & exp. items -- Capital & surplus 
Deferred charges - - -_-.---- on 37,752 | Profit & loss 
Patents, trade marks, good will 257,005 


$2,864,728 





4,309 
940,535 


$1.81 


$98,383 





—V. 129, p. 800. 


Atlas Plywood Corp.—Stock Split U pfarnings.— 

The stockholders at their meeting on Oct. 15 took the necessary cor- 
porate action to increase the number of shares of authorized capital stock 
from 100,000 shares without par value to 200,000 shares without par value. 
They also authorized the corporation to exchange certificates for its new 
shares on the surrender of certificates for its old shares on the basis of two 
shares for one. 

It is ex that engraved certificates for the new shares will be ready 
on and after Nov. 15 1929. 

Old certificates should be delivered on or before Nov: 15 1929, to the 
transfer agent, the National Shawmut Bank of Boston, Boston, Mass., 
or to the New York transfer agent, the Equitable Trust Co. of New York 
parunenty as Seaboard Bank of the City of New York), whichever is more 
convenient. 





At present there are outstanding 60,600 shares of capital stock. 
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9 Months. Brunswick Terminal &R Securities Co.—Earni 8 
oiee rom " $00 shares’ ssaneas perceat---- * $188,847 $7858.29 | yy Deriod End. Sept 920-8 Mfos.—1928. 10209 Mos.— 
- a - o wn a pa expenses & taxes... $45,913 $42,102 $127.708 905,211 
abcoc cox oO. rector .— Shares com ° | 
standing (no par)_._- 150,000 100,000 150,000 100,00) 
Eustis. "0. W Middleton has boon electod Gectotary —¥. 128. p. 2611. | PAM Per share; ;----- $0.80 $0.42 $0.85 80.8 


Baldwin Locomotive Works.—Earnings of Subsidiary .— 











Income Account of Southwark Foundry.& Aeaeing Ce, Pees (Re Recently, Ac meres.) 
Sales, less discounts, &c.............--..------ $2, 2,311 366 $3. 598-416 
Selling and administrative expenses......__---.- ee er iat 7S sat 

BEES SOEEn o 6 candwnnsnnseginsinvedtsaucvdgenp $325,068 $242,550 

DOMED. 66 2 ccvcwesédubodvécétbwmbsongin 90, 157,816 

WOE. 9 oo pucndesbesectindéne at Sterbidsotods $415,303 $400 366 

ST SOs occ nestappineaezegasaneegtuch 25,285 235,093 

_—— CEE on davndpeceans tiancedénos Mabesteees 48, 20,215 

Delance Weee GIViGGNGs. 6 oo oo peo peigdobatipe $342,017 $145,056 
oo = ‘= 380 shs. 73100 par value) of outstdg. 

ssn i dei hidian elit teed «@ eaaniire tate aie aicr thin de $50.09 $15.70 


—V 129, D. "9589. 2330. 
Bankers Securities Corp.—Balance Sheet Sept 30 1929.— 





Assets— TAabtlittes— 
ia th atte aan Oi awe $1,910,193 | Dividends payable___...._- $441,667 
Investments & loans... -.--. 29,827,069 | Loans from banks--.____.-_-. ,500,000 
Accrued interest receivable - - 353,036 | Res. for taxes & other def.exp. 321,355 
Office equipment......-.-.-. 6,444 | Participating preferred stock. 17,000,000 
Prepaid expense......-.--.-- 19,178 | Common stock..........-. ’ y 
—- eg, RS Sea ae 4, ,000 
Total (each side) --.----- $32,115,919 | Undivided profite....__._-_- «1,852,898 


ndi fits 

x Of this amount $300,000 has been set aside fe for cumulative dividends 
ior bom classes of stock, for the balance of the current year.—V. 9, 
D. ; 


Barker Bros. Corp. .—Earnings.— 

Period End. Sept. 30— 929—-3 ‘Mos. —1928. 1929—9 Mos.—1928. 
Net income after charges 

i PO. CBU. <ocvace $138,630 $124,348 $363 ,000 $327 ,000 
Earns. per sh. on 150,000 

shs. common stock... $0.60 $0.51 $1.44 $1.20 
—vV. 129, p. 964. 

Bethlehem Shipbuilding C orp. Ltd.—New Contract.— 

See Sinclair Oil Refining Corp. below.—V. 127, p. 110. 


Bethlehem Steel Corp. —Liating. — 
estan New York Stock Exchange has authorized the listing of 800, — | 


ditional shares of common stock (no pee value) upon official notice 
issuance thereof on an underwritten offering to the Seoldars of record of 

the common stock for pro eae tae cy the total shares to be 
listed 3,402,899. See also V. 1743. 


Bing & Bing, ta sclliaad 











By-Products Coke Corp. gal = aa 


















yerating profit’ . yapo.303 "$403 563 $9 382001" 1 rie 
Other income. 72272. 8308 “83'b07 $2,552 fh 193/43: 
Total income_....... $934,299 $546,470 $2,769,267 $1 864,85" 
Depreciation... ........ 219,983 11 ‘103 '20' 
ih bidid i nie cde de 99,182 723 319.481 
Federal taxes_.......-- rs ° See es ee LY ae rere 
et er re $543,134 $527. 644 $1, 4 ‘Soe $1, 098. 404 
Comma dividends - _-___ 189, 94,968 








Shs. com. stk. outstand’g 
(no par) 


Surp. before Fed. taxes $353,193 
759.762 
$0.71 

















$232,676 $1, oi oe 3870; aa 
759,762 189 ,93¢ 





Div. on 2d pref. shares- 





E at rt $2.16 $5.7 
arns. per share_______ A : 7 
—vV. i2o _ . “1287. 

Canadian Bakeries Led. —Earnings.— 
opeiilaetwatt’:""— §P oa size s12s%ion shfRig 
Depreciation.......-.. 172.307 152,032 145.639 136,428 
Int. on Ist mtge. 64% i 

Cp Not 6d 49,725 50,538 51,285 
Prov. for redem. of lst 

mtge. i acnadia cme 13,590 12,948 11,921 
Prov. for redem. of Ist 

pref. shares__..-...- 10,000 10,000 10,000 
Prov. for Dominion & 

Provincial inc. taxes. 30,500 27 ,000 34,000 

oo rr ree $258,897 $181,928 $176,461 
Div. on 1st pref. shares. 67,725 68,425 69,125 


‘ ’ 











—V. 127, p. 2824. 


The New York Stock Excha 
of 6% cum. pref. stock, series 


series A; 157,105 shares class A stoc 


Capital Administration Co., Ltd.—Listing 
e has authorized the pt of 60,000 shares 


(par $50); 141,995 shares of class A stock 
(no par); 15,110 shares of class A stock, 


issuance 
exercise of the warrants attached to the’ 8% = debentures, series A, make 
ing the total amounts a for 60 O00 shares of 6% cum. pref. stoc 


INVESTMENTS SEPT. 20 1929, AT pe MARKET VALUE. 






















EF Eta $43 504 $37 336 
Previous surplus ---.--- 113,612 70,108 (kt ee 
Profitandloss,surplus $234,784 $113,612 $70,108 ° 
Earns. cme eee share on 20,- 
no par class A 
Lend 5 outstanding ---_-_ $6.05 $2.17 $1.87 


official notice , upon 




















































































































































































































net BONDS. Ponte 
929 927 926 a— arket Value. 
moe 5 peel oR. “ = “ aees. : i I ‘ $50,000 Alleghany Corp. 20-year collateral trust conv. 5s, 1949__..__.- $54,250 
Joonstructive.  htath scien $501,058 $370,802 $276,644 $289,922 50,000 wa York New Haven & Hartford conv. deb. 6s, 1948__.......-. 65, 
Gt on sales me mea | ~— } 231.190 27) 880 179.608 50,000 Amer. I. G. Chemical Corp. gold 54% conv. deb., 1947_______- 7,000 
; ; peo Amer oo? aap Fant, wal —_ Rg 54s, 1949______ 60.250 
Gross income... ..--- 1,045,449 $640,748 $626,850 $520,278 , Beacon year sinking deb. 6s, 1936-...-.....---- ,000 
Goleries and oftig office exp-- 113.689 = 107.293 = 106.589 = 91.881 | 200) famrnaclonal Cement Corp, 20 rest 8% conv, dob., 1048-22. 33'540 
i — — — 23.000 Fes Ames Fete. & Tramp. Co. —. o., 1984 Sp ecneetlclns at Solin 430 
GER See ,934 400 y mington ne year 8 i ans x 
em interest and FF a _F73*.. oo’ $318,074 25,000 Standard Investing Corp. a conv. 54s deb., 1939_____--.- 25,187 
50,000 Hugo Stinnes Corp. 10-year 7% notes, 1936_._..._..----_----- . 
SS io ey a 100,000 Amer. Telep & Teleg. Co. conv. deb. 4348, 1939 220,500 
t. R ; > P ; ° . p Ben icosnnsempall 
A ype = $2.134,680 $1, ke -1928, $18 070 475° Fie. is-338 50,000 tmpernationnl Tel. & Tel. Corp. 10-year conv. 4%s deb., 1939_.. 100,500 
wes gg agg Gennes ze 54,917 49,089 533,993 212,516 50,000 Kreuger & Toll Co. 5% secured sinking fund gold deb., 1959.... 50,562 
Earns. per sh. on 102 :762 STOCKS. 
shs. com. - no par $0.37 $0.32 $3.80 $0.68 
—V. 129, p. 5. Approz. Approz. 
Manuf See Oi 111.—20 a| Te sme Con tue Zo0 gan Ol Go (M3). $140600 
" — Stoc A cone A ( )-- $14, 
Bo a Ri “ht acturing Co., Kewanee, 7% eferred A_....._... $114,750} 200 TexasCorp._....__-_-- "300 
Dividend—Righis.— 1,500 Alleghany Corp.com... 76. 5,000 Texas Pacific Land Tr 
The directors have declared a 20% stock dividend on the common stock‘ 500 Atch. Top.& 8S. F.com_ 140,125 sub-share ctfs_____--_- 71,250 
ble Nov. 15 to holders se. © 500 Balt. & Ohiocommon__. 69,750] 1,000 ae Corp. 
addition, the stockhold are given the pri of purchasing one 1,000 Canadian Pac. ordinary. 228,125  " 2 aeirgeen 09,000 
share of common stock at $165 tor ¢ each 10 shares of quent stock held 100 Can. Pac. ord.50% pd-- 14,312] 5,000 Union Carbide & Carbon 660,000 
Oct. 31. 500 Erie common.-.-------- : 500 U.8. Ind. Alcohol Com. 110, 500 
directors also voted the usual quarterly dividends of $2.50 per share | 1,500 New York Central-_-_-.-- 359,625 400 Vacuum Oil Co___-_---- 
common and S. -75 on the pref. stock, both payable Nov. 15 to 3,000 Pennroad Corp. v.t.c_.. 73,500 500 Westinghouse Electric & 
holders of record Oct. 1,000 Pennsylvania RR-._-.--- 102,625 Mfg. Co. common._-_-.. 127,500 
Issuance of the additional common fat is subject to authorization b Indust — Utilities— 
the stockholders at as 1 m which has been called for Oct. 22 1929. 1,000 Aero Underwriters Corp. 500 Am. Gas & El. Co. com. 105,000 
It is penpenee to authorize a total of $5, 000% 000 common stock where at a he ee enc 33,000] 4,000 British Pr. & Lt. stock.. 19,405 
present t is outstanding $2,500,000. 500 Allied Chem. & Dye com. 163,000 300 Buf. Ni.& E.Pr.$5pfd. 26,700 
The Somepeny . which is a eading producer of work gloves, will use the 500 Aluminum Co. of Amer- 950 Colum. Gas & El. com_. 121,837 
proceste of the additional stock issue for co te purposes incident to the ica, common_-_-_------ 216,000 50 Columbia Gas & Elec 
ndling of the present record-breaking volume of business.—V. 128, p. 500 Amer.CanCo.common. 88,375 com. (part paid) ----- 5,612 
405. 1 Amer. Saperues. Nag 94,875| 2,000 Consol. an Co. of A Y ‘tin ain 
1, Amer. Metal Co., Ltd., common, with rights__ - 
Brillo Mfg. Co.-—-September Ba Sales.— common _._...------ 74,125] 5,075 Elec. Bond & Share com_ 935.068 
1929—Sept.—1928 Increase 500 American Tobacco Co. 900 Nor. States Pr. Co Ashs. 262,800 
o 433 $199,804 $41,629 si: 53.04 od 31.4 ri 7373 $225,671 Class B com. with rts. 93,562 500 Pub. Serv.of N.J.com. 64,937 
<u. Um D. ISSN, Ie 7-800 Atl Coast Fish. Co-stk, 28°7801 1,000 United Lt & Pr. $6 ist of. 138 250 
‘ Atl. Coast . Co. s , . n t 
Broad Street Investment Co., Inc.—Formed to Combine 500 Borden Co__..---- <i 46. bie Bonte— a pig 
nds Secu ement .—See 500 Chain & Gen. Equities, rooklyn Trust Co-_---- . 
Two Trust Pu of rity Manag Co latter Inc., 644% pf. ser 52,000] 500 Cent. Han. Bk. & Trust. 242/500 
company below. 1,500 Columbia Graphophone 80 Guar. Trust Co. (\N. Y.) 90,880 
Co., Ltd., Am. shs_.. 93,937 100 Mfrs. Tr.Co.of N.Y... 28,300 
Bronx Fire Insurance Co.—Earnings.— 1,000 Corn’ Products Refining 500 N. Y. Trust Co........ "500 
company which is operated under the management of Corroon & Co., common-.---_--- 115,000 
ae s arenes ters of New York and which completed 500 Crucible Steel Co.of Am. 53,750 Foretgn Securtties *— 
ier eter tion on July 1 ae coseeee pp yee mt or the 500 E. I. du Pont de Nemours German 
first half of Poet of _os76 629 oy AA ~T, to $21.96 per poere on the 40,000 & Co. common-_.------ 104,000 | RM "30,4 000 Commerz une Privat 
shares of stock outs ‘after provision Federal income taxes, as 800 First Nat. Stores, Inc., Bank A.G. shares 12,423 
against $10.10 per pons for the last h half of 1928. common with rights.. 71,900) RM.24,000 und 
The June 30 1929 statement of the company shows assets of $6,222,503, | 1,000 General Elec. Co. com_. 367,250 Nat. Bankshares. 15,251 
an increase = $1,332,912; premium reserve of $1,314,406, an increase 1,000 Gen. Motors Corp.com. 73,000|RM.42,000 Deutsche Bank shs. 16,293 
,208; voluntary reserve for es $2.256.939,an increase of | 3,000 Gillette Safety Razor Co ,500 | RM .42,000Dresdner Bank shs_. 15,393 
22.645 over the respective Dec. 31 1928 ures. The company started Ot! Corp. of Pa_... 155,000] RM.18,000 Elektrisehe Licht und 
business on a 6 1928 with aggregate capital and surplus of $4.000,000.— 200 Humble Oil & Refg. Co. 23,900 Kraft shares_-__-- 8,696 
V. 129, p. 2,000 ———- Nickel Co. o9.400 RM.36,000 —— se = 13.908 
of Can., Ltd., com... 2 "n J 
The compen Fire Insurance Co.—Earnings.— 1,000 Kennecott Copper Corp. 86,875| RM.24,000 Hamburgische Elek. 
oy Nf which is operated under the a | of Corroon & x Kreuger & Toll. Co. Am. Werke shares.... 8,225 
ne., insurance underwriters of New Yor reports earnings and etfs. rep. partic. . 36,625) RM.42,000 I. G. Farbenindus- 
gain v0 to ye for the first half of 1929 of 3748 99, equivalent 560 Nat. Dekee Prod. & trie A.G.shares_. 20,991 
share on the 200,000 shares of $5 par value common stock, -h sin ehelibankeib awit 42,770| RM.30,000 Reichsbank shares - J 
pata for Federal income taxes. This -ompares with ae of $4.68 500 owen Mining Corp. RM.27,306 Rhein, Braunkohlen 
per share for the entire year 1928 on the equivalent number of shares common....--.------ 112,000 SER OR 17,153 
The Par value of the shares was $25. On ad - 11 1929 500 Procter & Gamble Co. RM.12,000 io yg Elek. 
the par value of the es was reduced to $5, five shares of new stock being GE coco oeend 43,750 ares (R.W.E.) 6,597 
seine june 30 for one pe of old 2,000 St. Joseph Lead Co-.---- 135,250 | RM.24,000 Sebuttheke Patzen- 
e 30 1929 statement shows assets of $6,582,059, an increase o 1,000 Shell Union O01153%4% pf. 105,250 hofer shares... 14,922 
$819,245; premium reserve of $1, 314 4 .406, an increase of S100. $13: noe ee 1,000 Solvay Am. Inv. Corp RM.28,000 Siemens & Halske shs. 25,123 
reserve consing es $2,541,775, an increase of ; over the J OS 3a 108,000 | RM.24,000 United Steel Works 
eg Dec. 31 1928 fcures”. The surplus to policyholders is $2,500,000. | 1,000 Standard Brands, Inc... 41,500 (Vereinigte Stahl- 
— eng Pp. 2390. = Stand. os Sa com ye a eras 6,397 
Stand. a Mey . 
Perresghe Adding Me chine Co.—New Directors.— Total (bonds and stocks) -....-.-..--.-----.... a tn 39,670,881 
‘Okees, both of California, have§jbeen * The valuations of German securities are based on oni3 
directors.—V. 129, p. Berlin Stock Exchange at the on Sept. 201 
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Income Statement for Periods Indicated. Phe RS ne Hoselgal. of on agen Pratt & Co.); 
Jan.1'29to Nov. 2’'28to ott, (President of Ginses Talsote, Ine 8. B. Thorne, 
20°29. Dec. 31’ {President of Thorne, eale & Co., Tac). 
SEE RS IN Si ia ale, 5h $128 bay ae |i There have EY on the frostem Stock me ep temporary 
EA NaN ON A I IB 2+ 243.490 36.285 for ,000 meus par value, common stock (non- 
Net profit from sales of securities. -___-__-____-_- 1,596,330 27,934 | voting). See v. 129, p. 2079, 223 
Chicago Flexible Shaft ‘Co.—Dividends or 1929. — 
Operating ‘expenses 772722772777722777722772= *1°493-3% = 3-534. | _ The directors have dectared f iar dnartarylvidende of 30 
Interest on debentures...__................... , 7'639 cach, payable Jan. 1, Aus 5. July i an . 1 1930, to holders of record 
Provision for taxes______...............-..... 190,949 5.034 March '20, June 20 and Sept. 20 1930, ous 
Amortization pp Se discount and expense __ “ 953 ey — parte dividend of 30c. per share was paid on Oct. 1 of this 
Wes Meome...........-.~..-.64-+---.----- $1,351,799 $59.765 Chrysl oor Ea 
Profit and loss surplus at beginning of period 5 pe eaperiod Bnd. or Oo Ee 03 Mo rnt 2 
ptriegtr: 79 FBO 0O— 1929—3 Mos.—1 28. 1a Mos.—1928. 
Paid-in surplus------..--.------------------- 1,598,373 Oe thee oe. $97 901 1028112.868,5378325 9 88R$207 829 271 
EE ae See ee ee, eee ae Cee y Se ee $2,980,437 $332,324 my OF SOM. Said ncemn 80,946, ‘915 93 "453 "776 269, 380; "819 167.264; ‘821 
Dividends on preferred stock................-- 135, 29,500 
Organization exps. writ. off agaimet paid-insurp.. ...... 16.179 Gross profit -.......- $17,044,187 $19,414,761 $68. 379,069 $40,557,450 
Transferred to efurred stock div. Foserve fund... 56,273 wen Other income - - - - - - --- 914,985 766,191 2,900,807 1,443,611 
Balance at end of the period— 
ITM oto onnn ances =o 2 nninene> 1.598.373 286.380 | Total Ingome.------- $17,959,172 $20,180,952 $59,279,876 $42,001,061 
Profit and loss surplus. -------.------------- 1,190,790 30,264 | Interest...._.__._.... 787'175 6471458 2.671.380 713.952 
i a a a an i a ila ts $2,789,163 $286,645 Federal taxes. -.......-. 960,919 1,419,937 3,505,883 3,017,989 
Unrealized yt won be ee a — = ee ae ee $6,635,179 $10,095,797 $24,730,419 $21,786,276 
such cortedl 1,864,606 309,095 Prumeraeds Giviieade.. 6.6 2! bécbee OS ee a 1,041,994 
Unrealized appreciation in market values during ’ ’ . Common dividends. --_-_. 3,348,318 (3,314,565 7,390,185 
each of securities held at the end of suc Surplus Steeda ett $3,286,861 $6,781 ,232 2 736 7 13 354,097 
z 1,555,511 309,095 acon com. stk. outst. 
eter inti tea) dees Yt te Bae payee OMNES TS ge PR q (mo par)............ 4,452,615 4,407,296 4,452,615 4,407,296 
Comparative Balance Sheet. Earns. per share. _____- $1.49 $2.29 $5.55 $4.94 
Assets— Sept. 20°29. Dec. 31'28.| Liabilities— Sept. 20°29. Dec. 31'28- Ww. P.c ler, Chairman of Board, said: ‘“Third quarter earnings of 
Invest. (at cost). $7,806,275 $3,954,210|5% debentures. _.$5.000,000 $5,000,000 | $6,635,179 fell somewhat below the corresponding period for last year due 
Gs dep cinncns 43,730 149,506] Accounts payable - 27,405 4,441 | to several ca » among . a decrease in the volume 
Call loans_-_-___.- 5,900,000 4,950,000} Accrued Fed. inc. of sales, and a lapse in the production of Seeveee cars, incidential to the 
Aeccr.int.receivable 27,459 45,582| taxes._.._.._-_-- 190,949 5,033 | delay in ies for our new models. Notwit these cir- 
Accounts receivable 16,620 ____-_- Accr. int. on debs. 76,388 20,833 | Cumstances, the corporation earned its dividends substantially twice over 
Unamort. disc. on Dividend payable - 45,000 45,000 | and materially improved its financial position as indicated by its balance 
Gebentures -__-- 140,620 285,054 | Pref. div. res. fund | ON. Fst sheet showing. 
Preferred stock... 3,000,000 3,000,000 “The balance sheet as of tember 30 1929, pt net current assets 
Class A stock ----- 2,747,125 a1,020,000 | of $88,439,469, an increase of 1, 3). 614 dur the third quarter and an 
Class B stock - -.-- 2,400 b2,400 | increase of $16,596,311 for the first nine mon of 1929. The ratio of 
Paid-in surplus... 1,598,373 256,380 | Current assets to current liabilities after provision for the regular dividend 
Total (each side)$13934.706 $9,384,353! Profit and loss surp. 1,190,790 .264 | for the fourth quarter, at oe end of September was 3.81 to 1 compared 





a 141,995 shares (no par). b 240,000 shares (no par).—V. 129, p. 965. 
fA; M.) Castle & Co. Earnings — 
Period 


End. t.30— 1929—3 Mos. —1928. 1929—9 Mos.—1928. 
Net prof. after all charges 
. Fed. taxes___._- $237 ,645 $172,716 $666 ,402 $498,470 
Earns. per sh. on 120,000 
common stock. __ $1.98 $1.44 $5.55 $4.15 


shs. co 
—V. 129, p. 2391. 
CeCo Manufacturing Co.—LZarnings.— 


The p gommeny, Ad rt for one jnonsh of September, net income of $88,147 
on ty 72! shares amy Fy 8 a my ee ma raivalent to $1.23 9 share | * 
to Ernest uer, President.  Syock 129, p. pe PSL 


Celotex Co.—Shipments Increase.— 

The company reports oo from i 
pine months ended Dept. 30 of 291 344 126 0g. ft 
945,963 sq. ft. for the correspo jod of 1928, an increase of 30%, 
ng a eee ent B. 3,060 Tan ihe September shipments were | expected 

588, sq against September last year, an 
crease of 47% —V. 129, p. 1287. 


Central Alloy Steel Corp.—-Acquisition. —_— 
See Interstate Iron & Steel Co. be 


Earnings for Three and aes Months Ended Sept. 30. 
1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net earnings after all 


ches. & est. Fed. _—- $1,342,974 $1,160,606 $6,667,251 $3,400,965 
Earns. sh. on i 296,- 

371 . com. stk... $0.90 $0.76 $3.19 $2.22 
—V. 129, p. 2391. 


Central States Investment Trust, Inc.—Bonds Offered. 


—Peabody & Co., Chicago, recently offered $1,000,000 


secured gold debentures, series A, 6%, at par and interest. 


Dated oe Sess. 1 1929; due Sept. 1 1934. Int. payable M. & 8S. at Chicago 
Trust Co., trustee, or Pea Co., Chicago. Calta bte 28 on ony int. date 
on 60 days’ notice; at 102 uring year ended Sept. 1 thereafter at 
102 through Sept. 1 1931; thereafter at 101 1% Seer ;* 1932; there- 
after at 1 101 through Sept. 1 1 1 1933, and at 1 Ss00 vee. accrued 
int. to be Denom. $1, Company 
will agree to pay int. withoue deduction for Federal | Seo an up to but 
not ———s 2%, per annum and to refund certain State taxes as set forth 
in the trust indenture. 


Convertible.—Series A debentures converte into common stock at 
$12.50 per share during year ended Sept. 1 1930 (or at rate of 80 shares oe 
common stock for each $1,000 debenture) ; at $15 for the a ended Sept. 1 
1931; a A te 50 for the year ended Sept. 1 1932; a, Os ‘or the year ended 

1933, and at $25 for the year ended Sept. 
AE, —Organized in Delaware Aug. 23 1829 to ya hold, sell, 
te and oueeeny to deal in See © nd foreign securities of any 
nature, and to participate in syndica: 

Indenture Provisions.— Additional debentures can be issued only under 
the terms of the debenture agreement, which includes a provision that net 
assets, before deducting such funded debt. shall be at least equal to 200% 
of the total funded indebtedness to be outstanding 

The agreement also provides that corporation shall not issue or sell any 
common stock or warrants for purchase thereof beyond the amount pres- 
ently authorized, unless the right of conversion of series A conv. debs. into 
common stock shall be adjusted by action of the board of directors pro- 

value of the ht of con- 
version resulting fro crease. If the consideration ved by the 
corporation for such feauance or sale of additional common stock shall exceed 
the then book value share of the common stock, then it shall not be 
considered that epee as been any decrease in the value of the right of con- 
version requiring justment 

Other se series of debentures, may he juad _ vernesioes as to interset 
rates tes, con mn eges emption 

Listed.—Debentures listed on the Chicago Cur Exchange. Further 
details of company are given in V. 129, p. 2232. 


Chatham Phenix Allied Corp.—Officers—Listed.— 
Tbe Waegd X diperecs, 25 Me grensicaion mest ected tan folie 
Howard G. Keogh, Vice-President and Secretary, and Aiton ¥. Gilmore. 


board named an Eseowive Committee consisting of Rollin C 
pant board.) Earle, Richard H Higgins, Louis G. Kaufman and Samuel 


Mithe ened offices on the second floor of the Singer 


N.Y. & to the main oftioes of 
Building, Pao" iroadray, Olsy, edjanens to 


2 allied co: rporation’s investment policies and practices will be 
vised bby the following board of of directors: wn at ioe ‘a director of 
Trust Co ¢ Baliimore. pfs); "gee t of 


La., mills for the 
, as compared with 224,- 


ist V' 
President of Cha cee vit ward ¥. 
Hutton, im Phen National Bank 
of Nai ) ); Louis G. Ka Mae ey Chatham 
chen Bg & Trust Co.); Fred M rin ico President of 
= Dhonis Nei tional Bank & ’Co.); Frank Phillips, (President 


with 3.38 to 1 at Dec. 31 1 

“Cash and marketdie securities in the amount of $56,922,352 at .. 
30 show an increase of $5, eee 3 ,357 over June 30 and of $3, i652. ,359 over t 
beginning of the oye. At Se 4 30, 30, cash and marketa securities - 


ceeded current lia lities by 1,251. 
a) ane She thin hird quarter 150.000 of the 534 % serial bonds of the Max- 
well Motor C were for treasury and ey of t 


orp. 
6% gold debentures of Bros. were op bringing t tal of debe 
roree, 063 BOSD for by sinking fund operations during the ‘ine months 
“The net value of permanent assets after geqrectation m and amortization 
¢ $81,886,965 shows decrease of $1,637,110 during the third quarter of 
a Aad with a decrease of $1, poke “fo 2 for the your to date 


ing decrease 

assets of $4 74a .471 during third quarter Gad $19, 9,088 S08 abrhag” as Tiret 

nine a depreciation, amortization and retirements ha provided 

“fin forming a jugement.of the presont rate of the automobil ere, 

n ga of the present state o Bosak mo 

it should be borne in mind that more passenger ere prod 

first nine months of this year than in the full ion months of 1 

ptnreren ged rate of ecceleration in the indus could not reasonably ct 
circumstances it is not 
some recession i noon 


continue ly and under 
surprising ¢ the‘ third jauarter just passed sa 
and shipments nor is it expected that the fourth qa of ee 
ag ed resumption > operations at record-brea rates.’ 129, 


“Clark Equipment Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 239,098 
shares common stock (no par) which are issued and outstan : 9,975 shares 
on official notice of issuance and payment in full on or after - 20 1929, 
pursuant to offer to stockholders; 927 shee. on Secu petice of issue in 
exchange for common stock (no par) of Fr e Co. on the 
basis of one share of such s of Clark Waulmanns es i shares of 
stock of Frost Gear if exc be made not later than Dec. ec. ah 1938" 
mene the total amount app for 250,000 shares. See - 129, 
D. 


Chis Neon Lights, Inc.—Secures Patent.— 
The Prato on bes secured the sent to Pe sowed No. 1,726 107 ¢ guned 

Gloeilampenfabriek ndhoven, The Neth 
e 7. ... relates to ectric f an zt. having a itive yi 5 
of ne Ly A ge ¢ purposes. des for the in uction of other 
Bpece, to arly a Pith mercury, to secure a permanent 
lue Might wae "wit retain its original colag ty in low temperatures. Certain 
phenomena of the electrification of {~~ ¥. a Toes mixture make this 
he atent a valuaiae addition to those alread tteerrdhy’ Grab Claude epde company. 
he corporation has filed suit 4 the United States , Eastern 
District of New York, against Rainbow t, Inc. to saa hee 3 them from 
infringing this patent in the manufacture of blue luminous tubes, utilizing 

argon gas and mercury. 


Announces New White Light.— 
ro mene peee hts, Inc., temesna the perfection of white light, 
gas-filled tubes and rendered luminescent by or indus 

eo a ae it. similar to the reddish Neon lights now in use for indus 
and advertising purposes thro ut the world. The white light equipmen 
has been uced by the Claude Neon National Labora wy ye is, 
according to the company, the — of several new processes to poamaeupesd 
for the utilization of rare gases f ding to the ann other than aay yh 
nnouncement b: 


“Claude White Light,’ 

——— brilliance with no glare = ze serain , Doge the iiymination 
letters or designs with evenly dis aa dom oe = ostared 

with less candle power than is "required w hen using Sieaons ix ea es 

centers. It is comparatively a cold light and as such is 

water illumination and should withstand severe weather 


in asp seaiiatinad a cities 
total business at the eotimated present annual rate of $18, 000, 900. Presen 
greater than for last year. laude Neon 
formed in Japan, China, New Feed and 

















companies have recen 
lia.—V. 129, p. 

Collins & Aikman Corp.—Zarnings.— 

6 Mos. End. Aug. 31— 1928. 
OS RR i a ee ae $1, bei 81.077 $1,406,197 
Reserve for taxes & depreciation.............-.- 501,019 "478.604 

INN Os thc a nutmbiine andbacaihowe s $1,160,058 977 B85 
Dividends abh on preferred stock. ..........--- "367.850 a te 

ONIN saat fas Shred at cde oll carte te ct gah 792 208 $515, 
Earns. per share on B01, 833 shs. com. stk. (no par) ‘ $1.34 30°87 
— Dp 

Columbia Graphophone Co., Ltd. —Earnings,— ane 

Year S. 
P. d Ended June 30— 1 1 
TE EE 5 bins epudsaednscdsekeneucsbdand £547,913 46.400 561 
on and sundry charges........<<<<<<- 39,792 
POU, cn ctdanncedetcubiibicheleawivdetion 3,000 
Pee Ae CU ce vin cstbtsdisccdcanssunee ‘ 
fivigengae<-2-2o-2voss2oosscoosaoa ‘ee ue 
COREE: GU es en cccadnckneckinuotioneade 480, 291 
GORING 2 6. bid edico cic nnpddndasccuitignibeeone £3,217 £173,769 
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Balance Sheet June 30. 








Assets— 1929. 1928. Liabilittes— 1929. 1928. 
xLand, factories,&c £226,000 £105,000) y 2 pref. shares. £300,000 ,000 
xPilant & mach’y~ 56,000 53,000 | Ordinary shares _. _21,069,550 491,046 
Furniture, fixtures, Reserve account... 1,248,656 1,094,300 

Ges, O0.1..... 1 1| Trade credit, res. 

Patents, goodwill, & credit balance 210,380 225,922 

Ge Abssbvtiieies 1 1| Due assoc. cos___-_ 97,410 16,287 
Invests. in assoc. Federal taxes & 

companies... - . 2,436,846 1,812,021 & cont. reserves 59,142 60,418 
Due from asso.cos. 112,683 31,059 | Profit & loss surp. 582,212 459,055 
Prepaid expenses. 6,713 7,805 
Stock on hand «& 

work in progress 240,107 120,774 
Sundry debt., incl. 

adv. on sec.... 350,003 257,039 -- 

A, CES il te 138,996 260,328 Total (each side) £3,567,350 £2,647,028 

x After depreciation. z Represented by 2,139,100 shares, 


y Par $1. 
par 10s.—V. 129, p. 1447. 


Commercial Discount Co., Los Angeles, Calif.— Notes 
Sold.—Security-First National Co., America Investment Co. 
and Citizens National Co.. Los Angeles have sold 
$1,500,000 6% convertible gold notes, series A. at 100 and 


interest. 

Dated Oct. 1 1929; due Oct. 1 1939. Int. payable A. & O. without de- 
duction for normal] Federal income tax Z to 2%. Prin. and int. payable 
at Security-First National Bank, Angeles, or at Bankers Trust Co 
New York. Denom. $1,000 c*. Red., all or part, on any date upon 45 
days’ notice at 102% and int. if red. on or prior to Oct. 1 1934; premium 
to decrease 4% of 1% for each year or fraction thereof after said date. Com- 
pany agrees to reimburse holders of these notes, resident in California, for 
any personal property taxes paid thereon not exceeding 4 mills per annum 
on each dollar of taxable value of the notes, as provided in the trust agree- 
ment. Security-First National Bank of Los Angeles, trustee. 

Ske apheamne t OF ire igh shag into the common stock at any time during the 

fied, at the following prices: At $70 per sh. from Oct. 1 1929 
to and ined. Oct. 1 1930; at $75 per sh. from Oct. 2 1930 to and incl. Oct. 1 
1931; at $80 per sh. from Oct. 2 1931 to and incl. Oct. 1 1932; at $85 per sh. 
from Oct. 2 1932 to and incl. Oct. 1 1933; at $90 per sh. from Oct. 2 1933 
to and incl. Oct. 1 1934. 

Data from Letter of R. D. Bayly, President of the Company. 

Company.—A California corporation organized eS 5 1921 to continue 
a business established in 1916 by R. D. Bayly and Harold Bayly for the 
financing of the distribution of motor vehicles. Company confines its 


activity to the purchase of automobile sales contracts. Beginning opera- 
tions with capital funds of $68,500, additional capita] has rovided 
in proportion with the growth of the business until, as of Aug. 31 1929, the 


net worth of the company, represented by its capital an ‘surplus, was 
$2,469,000. Asof Aug. 31 1929 the company held receivables of $4,921,997, 
having an average value of approximately $360 each. On Aug. 31 1929 
the unearned discount of the company, as carried on its balance sheet, was 
approximately 7% of its contract balances. In addition, ample reserves 
are maintained for contingencies. The present collection experience of the 
company indicates that the collection of receivables, together with cash 
balances, would make possible the payment of all obligations, including 
these notes, within a period of approximately four months. 

Purpose. —To fund at a fixed rate of interest a portion of the company’s 
normal borrowings and to provide for the further growth of its business. 

Earnings.—According to the accounts certified by Price, Waterhouse & 
Co., the income of the company during the 3 years and 8 months ended 
Aug. 31 1929 available for the payment of interest, in relation to the actual 
interest paid, including interest on bank loans during each Fan has been 
as follows: 1926, 3.26 times; 1927, 3 times; 1928, 2.77 Ssmmes: irst 8 months 
of 1929, 2.78 times. The income of the company available for the common 
stock during 1929, based upon operations for the first 8 months, is at the 
annual rate of $8.77 per share on the average number of shares outstand- 
ing during that period. 


Capitalization (After Giving Effect to Issuance of These Notes); 


6% convertible gold notes, series A (this issue)..........------ a ,000 
— stock (all $25 par): 
Le OD RA Se eT 1,000,000 
PEL 2 Fe BENG icn don cnddedanunocedstdnobinunene 317,900 
si oD iis bs hain dbss donk kntn bidwanaeamianenediie ,000 


Commercial Investment Trust Corp.—New Contract. — 


An exclusive contract has been signed with the Philadelphia Storage Bat- 
tery Co. for financing the sales of ‘‘Philco’’ radio sets throughout the United 
the Commercial Investment Trust ,Inc. The 


States and Canada x4 
“*Philco”’ organization one of the largest manufacturers of radio sets in 
the country. It is reported that the company’s sales for asap are expected 
to exceed 500,000 sets, with a total retail value of $80,000,000. These 
sets are distributed under the nationally advertised name of “Philco Bal- 
anced-Unit Radio,’’ through 10,000 dealers and distributors located in all 
parts of the United States and Canda. The company also maintains over 
100 district representatives and branch offices for roping 8 these dealers 
one primascs. In the United States this business will be handled by 
Cc. .'s American o Dey subsidiaries, and in Canada by its Canadian 
stibsidiary, the Canadian Acceptance Corp., 

has contracts with other manufacturers of well known radio 
sets, including RCA, Zenith, and whe Sparton and others, all of which 
have large dealer organizations, mage which combined produce a tremendous 
volume of radio sales.—V. 129, Dp. 


Commercial "Bll eink gy 7... 


Auburn Foreign Sales.— 

A contract for oy ge the foreign sales of Auburn and Cord motor 
cars has been signed by this corporation with the Auburn Automobile Co., 
according to an announcement. 

Under the terms of this contract Auburn and Cord distributors and 
dealers in overseas countries will be served by C. I. T.’s foreign subsidiaries, 
ery, pas Investment Trust, So. America., Cormmercial Investment 
Trust Co., Ltd., and Motor Dealers Credit Corp., which now operate in 
more than 60 different countries throughout the world.—V. 128, p. 4327. 


Commercial Solvents Corp. —Listing. 

The New York Stock Exchange has authoriz the listing of 2,310,423 
shares of common stock (no par) on official notice of issuance in exchange, on 
basis of 10 shares for one, for 231,042 shares of its capital stock (no par) 
with authority to add 124,440 shares on official notice of issuance in ex- 
change for 111,996 class B shares of Commercial Pigments Corp., making 
the total amount applied for 82,434,863 shares. 

The directors Sept. 12 offered to acquire all or any part, but not Jess than 
A. 000 of the 112,000 shares of class B stock authorized to be issued by 

Comm 1 Pigments Corp., at the rate of 10 company shares for 9 shares 
of the class B stock of Commercial Pigments Corp. he holders of over 
84,000 shares of class 3 stock of Commercial Pigments Corp., have accepted 
the offer and it is now open for acceptance by all other holders of such shares. 

Period End. Sept. 30—1929—3 Mos.—1928. 1929—9 Mos.—1928 
Oper. profit after deprec $1, a0 238 $1,119, ret $3, 528. 1s $2,627, 996 
Other income. --....-.-- 115,552 37,6 ,103 80/895 


Inc.—To Finance 








Total income ---.--.--- $1,323,790 $1,156, ae Saar $2,708,891 
Interest, discount, &c -- 115,456 99,113 361,486 219,951 
Federal taxes..-....---- 196 596 159,304 637 ,073 389,166 

Te ND So now & cme $1,011,738 $898,534 $2,809,662 $2,099,774 
Earns per share -_-_---- $4.46 $4.12 $12.40 $9.64 
Shs. of com. stk. outst. 

LD, Sa ee 226,517 217,722 226,517 217,722 


—Vv. ° P29. p. 2233. 


Community State Corp.—Registrar.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
rete oe * a2 issue of 7% 5-year conv. debentures, aggregating $500,000.— 
6, D 


Congress Cigar Co.—ELarnings.— 


Period End. Sept. 30— 1929—3 Mos. —1928. 1929—9 Mos.—1928. 


Net profit after charges 
& Federal taxes_-_-_-_-- $804,620 $785,636 $2,079,327 $1,957,727 

Earns. share 4 ie 7 

000 cap. s no 
oc eee 5 apa $2.30 $2.24 $5.94 $5.59 





Connecticut General Life Insurance Co., Hartford, 
Conn.—To Increase Capitalization—Stock Split-up—Rights.— 

The stockholders will vote Nov. 18 (a) on in 
capital stock from $2,000,000 to $3,000,000; (b) on cha g the par value 
of the shares from $100 to $10 ran. and (c) on approving the issuance 
of 10 spares +f new $10 par vale stock in exchange for each share of $100 
par value he 

The stockholders of record Nov. 20 are to be given the right to subscribe 
on or before Dec. 21 for additional new capital stock at par ($10 per share) 
onthe basis of one new share for every two new shares owned. 

President Robert W. Huntington stated that it is the L. tion of the 
directors that the present regular dividend rate of 12% wi maintained 
with the new capitalization. In addition to the lar dividend extras of 
4% have been paid in recent years.—V. 129, p. 191 


Consolidated Instrument Co. of America, Inc.—Dir.— 
36s teks Homer has been appointed director of sales promotion.—V. 
Dd. , 


Consolidated Retail Stores, Inc.—September Sales.— 


1929—Sept.—1928. Increase. 1929—9 Mos.—1928. Increase. 

$2,206,563 $1,770,016 $436,547 | $15,572,898 $12,772,829 $2,800,069 

Note.—The above figures include sales of stores from dates of acquisition 
only.—V. 129, p. 1918, 1129. 


Consolidated Textile Corp.—Stock Increased.— 

The stockholders on Oct. 14 increased the authorized capital stock 
from 2,000,000 shares to 3,750,000 shares, no par value. This will make 
available a sufficient number of shares for the conversion into common 
stock of the 5-year 7% gold notes at the option of the holders, according 
to the terms whereby these notes were extended from July 15 1929 to July 

15 1934.—V. 129, p. 2233. 


Continental Can Co., Inc.—Holding Company to be 
Organized to Acquire Continental Can and Owens-Illinois 


Glass Companies.— 

The directors of the Continental Can Co. and the Owens-Illinois Glass 
Co. have approved a Sen of reorganization of the two companies resulting 
in the formation of Continental Containers, Inc., a holding co 600.000, in 
Combined assets will be more than $100, 
and the holding corporation will have a capitalization of 5,000,000 © par 
shares, which would be exchanged on a share-for-share og with the 
common stocks of the merging companies. 

The proposed plan will become effective if the holders of two-thirds 
of the common stock in each company rg tes the exchange. It is con- 
templated that under the consolidation the board of directors of the new 
company will include directors of the two companies, which will continue 
to be operated independently under their respective managements. The 
advantages to be obtained are << in a statement issued concerning 
the merger. It says in part: he unified control of these two strong 
companies will insure a more widely diversified output than either of the 
companies now enjoy, combining as it does prominent manufacturers of 
cans and glass containers and at the same time affording to the trade 
an improved service.’ 


The Continental Containers, Inc., has filed a charter with the Sceretary 
of State at Dover, Del. This company will transact business in stocks, 
bonds, inventions and other devices. The authorized capitalization consists 
of 5, 000, 000 no par common shares and 80, one shares of $100 _ pref. stock. 

The Continental Can Co., Inc., called for redemption on Jan. 15 
1930, all of the outstanding 7% ones, pees stock at $125 a share and 
accrued dividends.—V. 129, p. 2080, 191 


& Continental Containers, Inc.—To Be Organized to . Ac 
— — of Continental Can Co., Inc., and Owens-Illinois 
Glass Co.— 


See Continental Can Co., Inc., above. 

Continental Oil Co. (Del.).—To Retire Sapulpa Bonds.— 

President D. J. Moran, Oct. 1 says: 

You are hereby notified ‘that this com having succeeded to the righte 
and assumed the obligation of Sapulpa g Co., has elected to redeem 
and to pay on Nov. 1 1929, all of the o ames 1st mtge. 10-year sinking 
se eth si bonds series A and series B of the Sapulpa company, due 

Ov 

‘‘Payment will be made at the Continental National Bank & Trust Co. 
of ee. 231 South LaSalle St., Chicago, Ill., at par and int.—V. 129, 
D. ° 


Cord Corp.— Acquisition of Stimson Aircraft Corp.— 
See Stinson Aircraft Corp. below.—V. 129, p. 2233. 


Corno Mills Co.—Zarnings.—R jistrar — 

The company reports net earnings, after all charges, for the nine months 
ended Sept. 30 1929, of $363,784, equal to “33. 63 per share on the 100,000 
shares of capital stock outstanding. 


The Central Hanover Bank & Trust Co. has been ap 


the container field. 





Dygintet pogueetenr for 


100,000 shares of the capital stock, no par value.—V. 129, p. 2234 
Corporation Securities Co., Chicago.—Details of Or- 
ganization .— 


Full details of this $80,000,000 corporation, an investment holding eum 

yeny controlled jointly by interests associated with Halsey, Stuart & Co., 

nc., and the Insull interests, have been made public. Rumors of the new 
organization have been current for several weeks. The organization is an 
enlargement of a company originally organized in 1919. The com 7 
has wide powers of operation, as it is authorized to deal in, buy, sell an 
hold securities of all kinds. ‘The initial investments consist of shares of 
companies whose resources are employed directly or indirectly in the 


public utility cae gt & 

The corporation is the largest of its kind so far organized in the Chica , 
market. It is the second investment holding company with which t 
Insull organization has been associated during the present year, the first 
having been the Insull Utility Investments, Inc., organized last February. 

It is understood that the price of the allotment certificates of the com- 
pany will be $75 and that no general public offering is contemplated. 

Samuel Insul]l is Chairman and H. L. Stuart is President. Other officers 
are Martin LF Insull, V.-Pres.; Samuel Insull tf V.-Pres.; C. B. Stuart, 
V.-Pres., and y MacNellle., Sec. & Tre 

Directors are: Samue} Insull, L. Stuart. “Martin J. Insull, Samuel J. 
Insull Jr., C. W. Sills, K. 'ehendar and C. Stuart 

The present capitalization consists of 700, On shares no par value pref. 
stock of an authorized issue of 1,000,000 shares and 2,700, shares no par 
value common stock of an authorized issue of 6,000,000 shares. 

Of the 2,700,000 shares of common stock, 2,000,000 shares are owned 
by the Halsey, Stuart & Co., Inc., and Insull interests. Shares so owned 
will be placed in a voting trust for five years, with an option to renew for 
a like period. The voting trustees are Samuel Insull, Samuel Insull Jr. 
and H. L. Stuart. 

Of the $80,000,000 of the corporation’s assets, it is announced that 
$30,000,000 is in cash, the remainder being in marketable securities, which, 
it is understood, are chiefly those of the Insull companies. 

The 700,000 shares of preferred and 700,000 shares of common to be 
presently outstanding will be issued by the Corporation Securities Co. of 
Chicago itself in units consisting of one share each, each unit represented 
by an allotment certificate. Application has been "made to list these cer- 
tificates on the Chicago Stock Exchange and they will be exchangeable 
for stock certificates on Nov. 1 1931 or earlier, at the option of the company. 


Credit Alliance Corp.—Volume Increases.— 

The corporation reports that the volume of business for the third quarter 
ending Sept. 30 1929 totaled $16,776,984. This compares with $12,943,138 
for the same quarter in 1928 and with $7,048,653 in 1927. The corporation 
has effected important economies in its operations which should result in 
amore of profits, according to President Clarence Y. Palitz.—vV. 129, 
Pp 


Croft & Allen Corp.—Option Not Ezercised.— 
See Sweets Co. of America, Inc., below.—V. 129, p. 1288. 
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Cuban Dominican Sugar Corp.— Stock Increased.— 

The stockholders on Oct. 17 approved thé proposed increase in the 
authorized capital stock (no par value) from 1,150,000 no shares to 
2,495,025 shares. e increased authorization is to provide shares for 

jon by holders of warrants be issued in return for bonds de- 
Demi. 


he os 
t yp ee Dian of Barahona, Sugar Corp., a su 
Cuneo Press, Inc. —Receives Contract. — 


b- 

(For plan of Dd. : See also V. 129, 
President John F. Cuneo, on Oct. 14, announced the of a con- 
tract with the National Bellas Hess Co., Inc., for the of all of the 
latter's catalogs for the next five years beginning Feb. 1930. contract, 
which is one of the largest of its kind ever executed by the company, in- 
in gureninately $10,000,000 of printing work for the period —-¥. 128, 


Diamond Electrical Mfg. Co. —Conversion Terms Ap- 


proved—Stock Increased—Name Changed—Earnings.— 

The stockholders on Oct. 15 ratified conversion of the pref. stock into 
common stock, effective Dec. 31 1929, in the ratio of 9 shares-of common 
for 5 shares of pref. stock up to July 1 1930, from then to Dec. 31 1930 
the ratio will be 3 shares of common for 2 shares of pref. stock. 

They also ratified a change in the name, adding “‘Ltd.,”’ and voted to 
mcrease authorized common stock (no par value) from 30,000 to 75,000 

to provide for the conversion of the pref. stock. 


9 Months Ended Sept. 30— 1929. 1928. 
Net income after all charges, incl. deprec. & taxes. $109,610 $71,984 
—V. 129, p. 2234. 

Doehler Die Casting Co.—Earnings.— 

Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profit after deprec. 

but before taxes___-- $242,094 $108,957 $803,331 $540,161 


September profit before Federal taxes was $81,448, against $38,305 in 
Sept. 1928.—V. 129, p. 2081. . 


Dominion Stores, Ltd. —Consolidation—To Inc. Stock.— 
The stockholders will vote Oct. 21 on ratifying (a) resolution approving 
and co an agreement whereby the company will acquire and pay for 
230.400 class A shares and 192,000 class B shares of Loblaw Groceterias Co., 
Ltd., which class B shares comprise over 50% of the outstanding voting 
stock of that company, and for such purposes providing for the increase of 
the capital stock of this company; the terms of issue and the terms and 
consideration for the underwriting of pref. and common stock of this com- 
Pany; the terms and consideration for the issue of stock purchase warrants 
entitling the holders to purchase common stock of this company; and 
erally for the financing necessary to enable this company to carry out 
the purchase of the said stock of Loblaw Groceterias Co., Ltd., and pro- 
viding that there shall be offered to the shareholders of this company the 
t to subscribe for shares of the common stock to be issued as aforesaid 
on the basis of three new shares for each four held at the price of $30 per 
share; (b) resolution authorizing the directors to offer to issue and to issue 
no par value common stock of this company in exchange for shares of 
Loblaw Groceterias Co., Ltd. other than those covered by the aforesaid 
agreement, and confirming an agreement entered into with a view to bring- 
ing about such exchange. (c) A resolution approving, sanctioning and 
CO: ng a pei increasing the capital stock of the company by adding 
500,000 new shares of no par value common stock and 50,000 shares of 
6%% cumul. pref. stock of $100 par; and authorizing the directors to fix 
the consideration for which the no par value common stock of the company 
may be issued and _ allotted. A resolution authorizing an application 
to made to the Secretary of State of Canada for Supplementary Letters 
Patent extending the powers of the company and amending and varying 
the provisions of the letters Patent of the company to include and provide 
for power to the directors: (1) To declare stock dividends: (2) from time 
to e to invest surplus funds of the company not immediately required 
in connection with the business of the company and from time to time to 
lend on demand, on call and (or) on time moneys on hand not at the time 
req in connection with such business; (3) to offer stock to others 
than the then shareholders without first offering the same to the said 
shareholders; (4) from time to time to issue warrants covering the right 
to purchase shares, and to grant options to purchase shares at such prices 
ona upon such conditions as the directors may from time to time determine; 
and to issue the shares pursuant thereto: (5) to fix a record date for the 
determination of the shareholders entitled to notice of and to vote at any 
meeting of the shareholders or entitled to receive payment of dividends or 
the allotment of rights or to exercise other rights of a shareholder; (6) to 
establish branch share registers. 

The stockholders will also vote on approving a by-law increasing the 
number of directors from 9 to 13 and on authorizing the directors to issue 
to the executive officers and persons associated in the management of or 
employed by the company, eee for the purchase of an aggregate of 
60,000 shares of common stock. 


Chairman S. J. Pentland, Oct. 10, says: 


The directors have agreed upon and determined to recommend to the 
shareholders a plan looking toward the ultimate consolidation of the business 
of Loblaw Groceterias Co., Ltd. and that of your company. The Loblaw 
company operates a chain of self-service grocery stores located chiefly in 
Toronto and important centres of Ontario, and its warehouse in Toronto 
fs one of the most up to date on the Continent. The sales of the Loblaw 
company in the last six years have steadily increased from $5,066,386 for 
the fiscal year ending May 31 1924 to $16,555,739 for the fiscal year ending 
May 31 1929, and the net profits during the same period before provision 
for income taxes from $211,776 for the fiscal year ending May 31 1924, 
to $922,202 for the fiscal year ending May 31 1929. 

The modern tendency is for chain grocery stores to consolidate into 
larger systems. From the point of view of your company, the consolida- 
tion of the business with blaw Groceterias Co., Ltd. offers many ad- 
vantages, including economies in management and operation, increased 
purchasing power and the opportunity to furnish the public with merchan- 
dise of the highest quality at a low cost. 

As the first step in this direction, the directors have arranged, subject 
to the approval of the shareholders, to acquire an option to purchase over 
50% of the outstanding class B (voting) stock of the Loblaw company and 
Pees 50% of the outstanding class A (non-voting) stock of the 
Loblaw company. In order to provide the necessary funds to effect the 
purchase of the shares covered by the option, it is proposed that the com- 
pany shall create and sell an issue of $5,000,000 64% cumul. pref. stock, 
par $100 per share, with stock purchase warrants, and shall sell 204,187 
additional shares of common stock for cash. In accordance with the 
practice heretofore adopted by the company, it is proposed that the present 
shareholders shall be given an opportunity to subscribe at a favourable 
price to the additional shares of common stock. Subject to the approval 
of the plan at the shareholders’ meeting on Oct. 21 1929, this company has 
arranged terms for the underwriting of the offering of common stock and 
for the purchase of the pref. stock with Merrill, Lynch & Co., investment 
bankers, of New York. It is understood that the firm of Bauer, — 
Pond and Vivian, of whom Leslie L. Vivian, one of your directors, a 
member, and the firm of W. 8S. Kies & Co., of whom W. S. Kies, another 
of your directors, is a member will have an interest with Merrill, Lynch & 
Co., in the financing now contemplated. The two firms in question have 
been associated in the financing of the company in the past. ngements 
have been made so that upon the acquisition by your company of the above- 
memtioned shares of Loblaw Groceterias Co., Ltd., your chairman, to- 
gether with two representatives of Merrill, Lynch & Co., are to be added 
to the board of directors of the Loblaw company and T. P. Loblaw, Pres. 
of the Loblaw Company, together with three representatives of Merrill, 
Lynch & Co., are to be added to the board of directors of your company 

It is contemplated that a suitable offer will be made, contingent upon 
the consummation of the plan, to the holders of the outstanding stock 
of the Loblaw company not acquired by the exercise of the option men- 
tioned above, to exchange their shares for shares of common st of your 
company, which will be the next step toward the ultimate consolidation 
of the businesses. 

order to provide sufficient authorized shares of common stock for 
this purpose and the other purposes mentioned below, it is proposed to 
increase the authorized common stock of your company from 500,000 
shares to 1,000,000 shares. 

In order to assure the continuity of management and to stimulate the 
interest of the operating heads of the business, the board of directors 
is to be authorized to issue from time to time to those associated in the 





management nom caignelie options for the purchase, 
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apart from consideration for underwriting referred 
business of the company justifies the exercise of these warrants, a sub- 
stantial amount of capital will be vided for further .xpansion. 

Upon the approval of the plan by the shareholders at their m on 
Oct. 21 1929 transferable cates evidencing the subscription 7 
of the shareholders will be mailed to shareholders of record at the close 
of business on Oct. 18 1929: and each share of the t common stock 
held of record Oct. 18 1929 will entitle such record holder to the right to 
subscribe to % of a share of additional common stock. The subscription 
price per share of new common stock will be $30 per share,and subscrip- 
tions must be paid in full not later than Nov. 8 1929. No fractional 
shares of common stock will be issued—fractional warrants must be com- 
bined in order to be exercised.—V. 129, p. 2392. 
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Durant Acceptance Corp.—Dissolved.— 

The stockholders on Oct. 17 ratified the proposal to dissolve the corpora- 
tion to make way for the broader program of Durant Motors, Inc. The 
stockholders are to be reimbursed on a basis of approximately $15 a 
share, although the Acceptance corporation realized only $12.75 a share 
from the sale of its stock. 

The corporation was organized several years ago to finance time payment 
sales for Durant motor car dealers. It was announced several weeks ago 
that it would be dissolved because its capital and scope of operations were 
too limited to fit the constantly expanding plans of the present manage- 
ment of Durant Motors, Inc.—V. 129, p. 2234. 


Eaton Axle & Springs Co.—Earnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profit after charges 


but before Fed. taxes. $300,698 $416,280 $1,323,496 $1,047,261 
Shares cap.stk.outstand. 300,000 270,000 300,000 270,000 
Earns. per share__.._.- $1.02 $1.54 $4.41 $3.81 


—V. 129, p. 288. 


Electric Storage Battery Co.—To Make Surplus Dis- 
tribution—To Increase Stock—Rights.— 

The directors have voted to distribute to common and preferred stock- 
holders $9,861,775 of accumulated surplus and also to double the present 
combined common and preferred share capitalization by the issuance of 
one additional share of common for each share of common and preferred 
stock now outstanding. 

The distribution of the $9,861,775 of surplus, which is equivalent to 
$11 a share on the 896,525 combined shares of common and preferred 
stock now outstanding, will be effected as follows: 

A new company will be formed to be known as Exide Securities Co. 
which in addition to the a or commonly found in charters of so-called 
investment companies will have the expressed puropse of assisting and 
advancing the interest of the Electric Storage Battery Co. 

The new Exide Securities Co. will issue to the Electric Storage Battery 
Co. 448,262 shares of its full paid no par value capital stock in exchange 
for the $9,861,775 of surplus which Electric ee Battery Co. is setting 
aside. These shares of the Exide poe nee J will forthwith distributed 

ro rata among the common and preferred stockholders of the Electric 

torage Battery Co.at the rate of 3 share of Exide stock for each share 
= Praga and preferred stock of Electric Storage Battery Co. now out- 
standing . 

This distribution will be made on or about Nov. 25 to holders of record 
Nov. 1. Each share of the Exide Securities stock will be accompanied by 
a transferable warrant giving to the holder the right to subscribe for one 
additional share of stock at $18 a share. Upon the exercise of these rights 
the Exide Securities Co. will have a cash capital of $17,930,500 represented 
by 896,525 shares of no par value capital stock. Rights must be exercised 
on or before Dec. 16 by the payment of $9 a share at the time me OT 
is made and the balance of $9 a share to be paid on or before Mar. 17 1930. 
Warrants not exercised by Dec. 16 will have no value. 

Provision will be made 4 which any Electric Storage Battery stockholder 
desiring to dispose of his shares and warrants in Exide Securities Co. may 
do so at a price which will net him $11 in cash for each share of Electric 
Storage Battery common or pref stock held, this privilege to accrue 
on Dec. 1 and expire on Dec. 10 1929. : 

The plan of the directors to issue one additional share of common stock 
for each share of common and preferred stock of Electric Storage Battery 
Co. now outstanding will require a charter amendment and the proposal 
will be submitted to the shareholders at the annual meeting on April 16 
1930.—V. 128, p. 2275. 


Emerson’s Bromo-Seltzer, Inc.—<Stock Offered.—The 
Century Trust Co. of Baltimore are offering 56,000 shares 
class a non-voting common stock (no par value) at .$33 
per share. 


Dividends exempt from present normal Federal income tax and Maryland 
state and city taxes, payable Q-J. Century Trust Co. of Baltimore, transfer 
agent and registrar. 


Data from Letter of Pres. Isaac E. Emerson, dated Oct. 8. 


Capitalization— Authorized. Outstanding. 
8% cum. pref. stock ($25 par)-_.--.--.-------- 100,000 shs. 100,000 shs. 
Class A non-voting common stock (no par)---- 56,000 shs. 56,000 shs. 


Class B common stock (no par) 844.000 shs. 630,836 shs. 


Company.—Has been organized in Maryland to acquire and hold sub- 
stantially all of the outstanding stock of the Emerson Drug Co. and the 
Maryland Glass Corp. The main product of this company, Bromo-Seltzer, 
is sold in practically every Drug Store in the United States and extensively 
throughout foreign countries. Company was incorp. in Maryland in 1891 
and owns and operates a main manufacturing plant in Baltimore and a 
manufacturing plant in Toronto, Can. It also controls and operates the 
Citro Chemical Co. of America, at Maywood, N. J., where most of the raw 
materials used in compounding Bromo-Seltzer are manufactured, and owns 
approximately 200 acres of valuable land, together with manufacturing 
electrolytic bromide plant and wells in Midland, Mich., the very centre 
of the Bromide industry in America available for the manufacture of 
Bromides should the occasion demand. It has branches in New York 
Chicago, San Francisco, Los Angeles, New Orleans, Toronto Canada, and 
representatives in London, Paris, Sydney Australia, Porto Rico, Panama, 
South America and the Philippine Islands. In addition to the above, the 
company is selling its product in Spain, Japan, China, India, Greece, South 
Africa, Mexico and Jamaica, New Foundland, New Zealand, and Alaska. 
It has an unbroken dividend record since its inception and net sales have 
shown a most satisfactory annual increase. Net profits, after depreciation 
and Federal income taxes, for the last 444 years ended June 30 1929, have 
averaged $1,477 ,249 and for the first 6 months of 1929 amounted to $967 ,414 
or at the rate of $1,934,828 per annum. 

Maryland Glass Corp.—Inco! . in New Jersey in 1907 and reincorp. in 
1914 in Maryland, omenety only manufactured bottles for Bromo-Seltzer. 
Business has expanded rapidly, until in 1928 the Bromo-Seltzer business 
(although larger than ever before) represented only about 25% of the 
corporation’s total output. The plant, located in suburbs of Baltimore, is 
modern in every respect and has a capacity of over 72,000,000 bottles per 
annum, All bottles are produced by automatic machinery, and valuable 

atent rights for the manufacture of bottles by automatic processes have 
n acquired from the Hartford-Empire Co. of Hartford, Conn. Corpora- 
tion has a national reputation for blue glass containers, in the manufacture 
of which it specializes, and in addition manufactures green tint and flint 
bottles, which will successfully stand the temperatures required for steriliza- 
tion of food and drug products. Net profits after depreciation andFederal 
income taxes for the last 4% years ended June 30 1929, have averaged 
$179,572 and for the first 6 months of 1929 amounted to $146,592 or at 
the rate of $293,155 per annum. 

Assets.—The subsidiary companies have no funded debt and combined 
current assets as of June 30 1929, as certified by Haskins and Sells, certified 
penee accountants, amounted to $2,621,743 or over 6 times current liabi- 
ities of $400,974. Patents, trade marks, formulae and good-will do not 
appear in the balance sheets of the corporations. 








[Vou. 129. 








.—It is the intention of the directors to pay dividends on 


Emerson Drug Co., Baltimore.—Control.— 

Gan Mentmeaits ooae Gehiar, Ine. above-—¥, 134, »..004. 

Empire American Securities Corp.—Initial Dividend.— 

The have declared a 15% stock dividend on the common stoc 
no par value, payable Nov. 15 to of record Oct 
firet di lared b 


vidend dec y this corporation, which was recently formed to 
take over the Hirons Securities Corp.—V. 129, p. 969, 1919. 


Empire Title & Guarantee Co.—Financial Statement.— 
Balance Sheet Sept. 30 1929. 





Assels— TAabilittes— 

sl a dulethetes ti:ligdhi tmieiin ge hah ante bs $360,787 | Agency accounts............ $18,716 
Bonds & first mortgages - . - . - . 2,494,807 | Borrowed money -.........-.- 1,475,000 
Stocks & bonds.......-..--.-- 65,944 | Accounts payable._.-..__.-- 1,987 

Notes receivable, secured by Int. accrued on guar. mort. but 
GINO 6 a bbucbssdorcccs 85,450 ep 27 425 
Accounts receivable... ...-.-- 5,061 | Commissions not yet payable _- 1,065 
Accrued interest ......-..--- 63,731 | Reserve for taxes..........-.- 8,485 
GR abe RhsrkUibbndeerewe 1,000,000 
Surplus & undivided profits... 533,103 
Dadktithnibhsnoocees $3,075,781 POM. ccc dccivcconscccses Se We, Tet 


Total 
—V. 128, p. 2638. 


Equitable Office Building Corp.—Earnings.— 
Period End. Sept. 30— 1928, Month— 1929. 1928-5 Mos.—1929. 














Rentals earned - -- ----- 0, 147 $2 460 $2,390,697 
Miscellaneous earnings - - 35,949 45,829 195,182 248,941 
- 0) LE oe $476,509 $526,976 $2,396,642 $2,639,638 
Oper. & adminis. exp--- 87,454 87,318 464,091 471,678 
Depreciation _-.-.....-- 22,982 22,982 114,909 114,909 
Net operating profit... $366,073 $416,676 $1,817,642 $2,054,051 
ther income-........-- 8,398 14,503 26,942 46 ,867 
Total income..-...-.-- $374,471 $431,179 $1,844,584 $2,099,918 
Real estate taxes... -.--.- 70,525 69,233 352,625 167 
Interest.....-.---...- 108 ,067 106,738 540,334 533 ,689 
New York State taxes -- 2,979 3,599 14,896 17,995 
EE irik eater tan ino 500 500 2,4 .500 
Provision for Fed’] taxes 23 ,000 31,000 115,000 139,000 
Res. for additional depr. 5,017 6,352 25,087 31,759 
Available for dividends $164,383 $213,757 $794,152 $1,028,809 
—V. 129, p. .749. 


Exide Securities Co.—To be Organized.— 
See Electric Storage Battery Co. above.— 


Fashion Park Associates, Inc.—September Sales.— 

Sales for September were $3,215,341. This total is after elimination of 
sales between SS reporting and does not include companies con- 
trolled but not entirely owned.—V. 129, p. 2393. 


Federal Sugar Refining Co.— anization.— 
See Spreckels Sugar Corp. (Del.) below.—V. 128, p. 3835. 


Federated Capital Corp.—To Split Up Stock.— 

The shareholders will vote Oct. 31 on approving a recommendation of 
the board of directors that the common stock be split two for one and 
that the par value be changed from $10 to each to $5 each. 

The formal resolution reads as follows: ‘Resolved that, subject to the 
a val of the stockholders at as 1 meeting to be called for the purpose: 
(1) The total number of shares of common stock be increased from 200,000 


to 400,000; 3 the par value of the said shares be cha from $10 each 
to $5 each; (3) the shares of $10 par value now outs be exchanged 
on the basis of two new shares $5 par value for each one share of $10 


par value; (4) holders of warrants now outstan , attached to preferred 

and entitling the holders thereof to purchase, at any time before 
June 30 1930 one share of common stock at $25 in respect of each five 
shares of preferred stock held, be entitled to purchase for $25 two of the 
new shares of common stock of $5 par value; and (5) the said change in 
the authorized number of shares of common stock (from 200,000 to 400,000) 
and the exchange of shares of the common stock on the basis of two for 
one shall be effective as at the close of business on Oct. 31, and accordingly 
that the old transfer books be closed on that day and that shareholders 
then of record be thereafter entitled to make the exchange.’’—V. 129, p. 1920 


First American Bancorporation, Inc.—New Directors. 
At the regular meeting of the board, the following new directors were 
elected: Hulbert D. Bassett, of McClave & Co.; Walter R. Kiernan, of 
MacFarland, Taylor & Costello; and Samuel Steinhart, President of the 
the wane, a gaee Foreign Investment Trust and special partner of F. J. 


The board is now com: of Arthur P. Smith (Executive Vice-President 
ank), Hulbert D. Bassett, C. Wesley Vreeland 
dent of Seward National Bank & Trust Co.), Walter R. Ki 


ncis L. Sill (of Coombe, Kerr & Pratt), W. H. Bicbrockt. Jr. ident 

nd National Bank), George H. Muehling walang with the 

F Reserve Bank of New York), Samuel Steinhart, Herbert L. Rackliff 
Shares Corp) "George W. Biele (President cf Brees Tere ne 
. jj e ent of Brunswic) a ; 

Securities Co and J. K. Javits (of Javits & Javits, attorneys).—V. 129, 


Firestone Tire & Rubber Co.—Stock Offered.—Otis & 
Co., Cleveland Trust Co., and National City Co. are 
offering $60,000,000 6% cum. pref. stock, series A (with 
stock purchase warrants) at 99 and div. In addition to 
the offering by bankers of $60,000,000 pref. stk., the financing 
re. pan includes the sale of a substantial amount of common 
stock and the declaration and payment of a 400% common 
stock dividend. 


Preferred as to assets and cumulative dividends payable Q.-M. Red. 
ail or part, on any div. date, upon 30 days’ notice, at 105 and divs. En- 
titled to $100 per share in case of involuntary distribution of capital assets 
and $105 per share in case of voluntary distribution of capital assets, in 

case plus accumulated dividends. Exempt from the general property 

tax under the existing laws of the State of Ohio. Divs. exempt m the 
a permet “goamel inapae ax, Trenater agents: ae Bank-Farmers 

o., @ eveland Trust Co. egistrars: National City Bank of 

ay tok one | Guggeee seus, Co., Cleveland. 4 if 
ur e arrants. ompany proposes to declare and a 

400% common stock dividend. Certificates of 6% cum. pref. Pine Gy A 
’ accompanied by stock purchase warrants, non-transferable prior 
to Sept. 30 1930, apart from such certificates, entitling the holders thereof 


to P one share of common stock, ex the aforementioned dividend, 
with res to each share of such pref. stock, at the follo scale of 
prices: $55 per share on or before Oct. 31 1931; $65 per share thereafter, 


on or before Oct. 31 1932; $80 share thereafter, on or before Oct. 31 
we 7 ky $100 per a oer’ on enene i. Si A604. P 4 
.—Company to make a cation to list the pref. 
common stocks on the ‘New York Stock LGieenee. wiertiee 
Data from Letter of Harvey S. Firestone, Akron, Ohio, Oct. 17 1929. 
Com -—Incorp. in Ohio in 1910 successor to a West Vinggate corpora- 
tion of same name, incorp. in 1 At organization, the West Virginia 


company had no factory and tires were purchased from an outside concern. 





juired 150 
daily output of . 


carriage Sone sos sble growth 

‘The company is nc the largest tire : the 

eH ee feted “tear t Salen ba eat 
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factory with a ground area of 75 b 
a of 12 


with a present toal capacity of 
owns acres of land suitable for man 
not hisclode the undeveloped portion of 
residential development for employees, to 725 acres. 
plants, company installed and most 
machinery equipment, most of which was designed by ite 
own engineers. In 1929 it installed new t to improve its manu- 
facturing methods in its Akron amounting to over $4,000,000. It 
. we = — = addition to m Plant II which will increase capacity 
d a day. 
". 1928 purchased 40 acres of land in Los Angeles and erected thereon a 
a@ plant having a capacity of 7,500 tires per day. Is now construct a 
om ny of this plant which will give it a total capacity of 15,000 t 


per day 

In 1922, at Hamilton, Can., it built a plant on 60 acres of land with a 
capacity of 3,500 tires per day. From time to time it has been necessary 
to increase its capacity until it now has a capacity of 6,500 tires per day. 

In England, at Brentford, a suburb of London, it has 27 acres and a 
plant with a capacity of 2,500 tires daily. Although this plant was only 
completed in the fall of 1928, it has already found it necessary, and is now 
erecting, an addition to increase its capacity in order to take care of expand- 

foreign business 


hrough its subsidiary, Firestone Steel Products Co., at Akron, its con- 
tribution to the trade in the designing and development of automobile rims 
has been outstan . The majority of all nger car manufacturers, 
and oe 90% of all automobile truck and manufacturers, use Fire- 
stone ° 

Firestone Battery Co., a subsidiary, has erected within the eet 6 months. 
a plant in Akron for the manufacture of batteries known as the ‘‘Firestone 
battery,’’ which it is distributing through its dealers and stores. This 
business is increasing so rapidly that it will undoubtedly be necessary to 
locate additional factories at favorable distributing points. 

F me Footwear Co., a su y, with general offices in Boston 
and a factory at Hudson, Mass., manufactures rubber boots, shoes and heels, 
and has built an addition to its factory and installed the latest machinery 
and equipment of its own design for progressive conveyor manufacturing, 
giving a capacity of 30,000 pairs a day. 


Subsidiary Companies for Securing Raw Materials. 

Cotton.—In 1924, its subsidiary, Firestone Cotton Mills, acquired a cotton 
mill of 62,000 spindles in Fall River, Mass., and in 1927 purchased a new 
mill of 115,200 spindles at New Bedford, Mass. He has just recently 
purchased a third cotton mill of 24,700 spindles at Newbur , Mass., 
and a § lly designed cotton warehouse adjoining its New Bedford 
his warehouse provides storage facilities for 100,000 bales of 

cotton, enabling it to acquire cotton in large quantities during 
when favorable purchases can be made. These cotton mills, with a yearly 
capacity of 45, ,000 pounds, enable it through very low conversion 


costs, to obtain its requirements of tire fabric at minimum cost. 
Rubber .—Com: ny, t h a subsidiary, owns and operates its own 
rubber preparat plant at Singapore, 8.8.; this plant is equip . with a 


drying system of its own which as 
inst the method used by other plants in Singa which requires 30 to 
days. It maintains 8 buying offices thro out the rub wing 
districts of Malaya and Sumatra which purchase rubber direct from the 
ves it a direct-form-plantation-to-factory cost for rubber. 
t also owns in imepnesy 10 acres of land called ‘‘Firestone Park of Singa- 
e’’ where it has t homes for its staff 


por A 
In 1926 the com: y, through its subsidiary, Firestone Plantations Co., 
from the ublic of Liberia in West Africa, a 99-year lease for a 
million acres of land suitable for rubber cultivation. Since that time it has 
lanted 33,000 acres and at the end of 1930 expect to have planted over 
,000 acres. Company has every reason to believe that it will produce 
= at a lower cost in Liberia than it can be produced in any other 

rubber-gro country. 

Purpose of Issue.—Proceeds of this issue of $60,000,000 6% cumulative 
ss stock, series A, will be applied (1) to the retirement of the entire 
ues of 6% cumulative preferred stock and 7% cumulative Vey gannry stock 
now outstanding; (2) to the retirement of the entire issue of 10-year 634% 
bonds of Firestone Park Land Co. now outstanding, and @) to reimburse 
the company for expenditures made from working capital for ion of 
SS and sales facilities and provide for further expansion of such 


Capitalization.—U pon completion of the present financing program, which 
includes (1) the sale of a substantial amount of common stock; (2) the 
declaration and payment of a 400% common stock dividend, (3) the retire- 
ment of the company’s two issues of preferred stock now outstanding: (4) the 
retirement of the entier issue of 10-year 64 % bonds of Firestone Park 
Co. now outstanding, and (5) the issuance of $60,000,000 preferred stock, 
series A, the company’s consolidated capitalization, on the basis of the 
capitalization as at Aug. 31 1929, will be substantially as follows: 


dries rubber in 12 to urs 





Authorized. Cuistonting. 

Funded debt and pref. stock of sub. cos__-_----- $22,067,900 

Cumulative preferred stock ($100 par)_..------ $100,000,000 a60,000,000 

Common stock ($10 par).....---------------- 35,000,000 22,500,000 
a 6% cumulative preferred stock, series A, $100 par (this issue). 

Of the authorized common stock, 600,000 s 1] be reserved for issu- 


“i sen Ukit ba ae el 
accompany the cum ve .8 ,8 ; 

par The follo: is summarized from consolidated income state- 
ments of the company and its subsidiary companies in the United States, 
for each of the past seven 1 years ending Oct. 31 and for the 10 months 
ended Aug. 31 1929: 


Net Afier 
Year Bytes » ” a r+ wie Int. 
Oct. 31— et Sales rged. ed. Tazes. 
aH ata kbun wane aeamanel 507, $1,559,530 $7 ,348,421 
DCE Wi bn wkke moncnceadiem ee 7,583,000 1,670,998 6,104,992 
dices St clas ch desis gs de ena ois oud ebteniodes 85,610,000 1,716,860 7,116,689 
ING Dh oss bees Soli bis asco eco 125,598 ,000 2,614,192 12,800,412 
Ms isis a5 oes scheint cael 144,397 ,000 2,688 ,482 x6,122, 
PE iho: casdsk as te to atansed go amen a ,697 ,000 3,183,212 «13,280, 
iia isdn ce oth abit map enpiaie meat 125,665,000 3,334, y7 ,072,014 
1929 (10 months) -......._-- 112,592,000 3,322,182 6,016,527 


x After deducting reserves for contingencies of $1,500,000 in 1926 
$500,000 in 1927. y From which a reserve for contingencies of $500,000 
was provided and is now intact. ' 

During the foregoing od the average annual consolidated net income 
after deducting ie ocean on the 7% cumulative preferred s of 
Firestone Footwear Co., amounted to $8,368,675, equivalent to 2.3 times 
the annual dividend requirements ($3,600,000) of t issue of preferred 
8 The foregoing of consolidated net income do not include 
any return on approximately $42,000,000 of new money which the com- 
pany will receive from the present financing, over and above the amount 
to be used to retire securities now outstanding as aforesaid. Also, the 
above figures of consolidated net income for each of the last three fiscal 
years and for the 10 months ended Aug. 31 1929, are after deduction of all 
—_ yyr~ > aga in connection with the development of the rubber prop- 
erties . 

The company has never failed to pay regular dividends on any of its issues 
of preferred stock since 1910, when it first issued preferred stock. Divi- 
dends _ now being paid at the rate of $8 per share per annum on the com- 
mon stock. 

Retirement Fund.—aArticles of incorporation will be amended so as to 

rovide for a retirement fund to retire the new cumulative preferred stock. 
uring each calendar year, commencing 1932, the company will retire, 
through redemption or otherwise, cumulative preferred stock, irres ve 
eteuten, of a par value equivalent to 2% of the greatest par value of cumu- 
eferred stock outstanding at any time prior to the close of the next 
calendar year, provided that the consolidated net income of the 
company and its subsidiary companies in the United States, earned during 
the 12 months’ period ending on the next Oct. 31, after deduction 
of dividends accrued on the cumulative preferred stock during the said 
12 months’ period, shall have been sufficient in amount to retire the said 
amount of cumulative preferred stock, and provided, further, that if the 
said net income earned during any 12 months’ period Oct. 31 shall 
not be sufficient to retire the amount of cumulative pref stock, the de- 
ficiency shall be made up from the said net income earned during the next 
succeeding 12 months’ period, or periods, ending Oct. 31, in which the 
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income shall be sufficient to do so in whole or in . Cumu 
tive preferred stock so retired shall be permaneutiy retired and may not | sia 
Pro Forma Consolidated Balance Sheet Aug. 31 1929. 
Ltabtitites— 
Accts. pay., accr. wages, &c. bey gt 
loans 2,300,000 | Accrued taxes, interest, &c. 1.499.385 
ects. & notes rec.less allow. 20,252,285 Funded debt of sub. cos -. . - 22,000,000 
31 ‘091.289 Reserve for contingencies - _ _ 500,000 
10,222°362 Preferred stocks (company) . 60,000,000 
6,809,811 | Firest. Footw. Co. pf. stk— 67,900 
1,031,335 | Common stock ($10 par)... 22,500,000 
Surplus 47,756,415 


11,616,738 


> fr. “officers & employes-_ 
ocks & bonds owned 
fiscell . 


reign sub. companies: 

Cap. stocks & advances--_ 
stone Pk. Pro = accts 

pi y stock at 

Ba lestate, plants, & ae. 

Pd assets 





Total... .......2.22--.-$158 896,815 
V.129, p. 639. 


Ford Motor Co., Detroit.—New Generator.— 
See General Electric Co. below.—V. 129, p. 1131. 


ps ranklin Surety Co.—Larnings. — 
cmpany announced that its gross 
rod for the third quarter of i og was $38: 
or the second quarter of the a makes a total 
irst 9 months. The reserve for ed premiums as of Ser 
as compared to $78, 074 on Mareh 31-—V. 129, p. 2 


Gamewell Co.—Earnings.— 
Period End 


um volume of ene 
,118 as com 


is $526 ~ 


ng 
iy By = _ 1929—Month—1928. 1929—4 Mos.—1928. 
$77 ,648 ,550 $330,121 $259,834 
The ‘earnings for the four months end Sept. 30 1929 are equivalent to 
277 a share on the 118,928 shares a? om | common stock as against $2.18 
share in the same period last year 129, p. 2236. 
Gardner Motor Co., Inc.—Ezports Higher.— 
evn ome ny all previous records for any Poke od in its history, the 
PO 180% 0 export shipments for 5 nine months of 1929 y v8, an increase 
D % over — on me Fd year according to T. F. Fowler, 
o further ‘‘We are now represented in 27 
by %e “distinct distributing organizations, each of which 
its own staff of dealers, thus further widening the merchandising sco Te 
bf Gardner cars abroad.”’ New distributors for the company were recent 
oy at Copenhagen (Denmark), Piraeus (Greece) and Vienna 
ustria).—V. 129, p. 805. 
General Asphalt Co.—Listing 
The New York Stock one has rg ae eee the listing of 250,842 
hares common stock (no par value) on official notice of issuance in’ ex- 
change for a like number of shares of present common stock ($100 par value); 
9,158 shares on official notice of issuance in connection with the conversion 
Di ‘outstanding preferred stock, and 103,333 shares on official notice of 
} Ay ~ a subscription warrants to ‘pe issued Oct. 31 1929, 
rights to common stock by holders of common 


subscribe to n stock as 
Oct. 231 3 1929, vee ing total amount of common stock applied for 413 3.333 
. »D 


General Electric Co.—-Ordere Received. — 


O— 1929. 
$116,688 ,014 77. $30. 263 
337 ,404,470 80, "686 463 33,076,091 


Contract From Ford Motor Co.— 

The most modern turbine generator so far conceived, rated 110,000 
kilowatts, is to be installed by the Ford Motor Co. in the power generating 
station of its River noe lant at Fordson, Mich. This machine, aver 
Many novel and unusual features of design, will represent the last word in 
u te generating equipment, it is announced. Its tremendous electric 
ouspus, f far rating 0 of any existing prime mover used for 
industrial 'p be used in the manufacture of Ford automobiles. 

Two older generating units, rated 12,500 kilowatts each, ore to be 
moved out to make room for the new machine. The s uperseded urbine 
a aye were built and installed by the General Electric Co. in i921 and 

ve zoe excellent service since installation. 
The new machine will use oe 50% less coal to produce a 

‘ven number of kilowatt-hours n the units which will be oll ote and 

will require less than a pound of coal to generate a kilowatt-hour of 


The ow machine was designed and is being built by the General Electric 
Co. at its Schenectady plant. It will be installed and put in operation in 
1930. Its complete technical rating is 110, oe kilowatts, 90% power factor, 
ey oe, 5 ,800 r.p.m., a 60 ¢ —~ Mn steam Sones of 

pounds gauge pressure: 1 temperature; rehea 
hoger F., and one-inch vacuum wa og 129, p. 5 2236. 


General Foundry & Machine Co.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent in New York 
for the class B no par value common stock .—V. 129, p. 1451. 


General Motors Acceptance Corp.—New President.— 
See General Motors Corp. below.—V. 129, p. 1291. 


General Motors Corp.—New President of Subs. Co.— 

President Alfred P. Sloan Jr. announces the resignation of C. C. eee 
from his various s Positions within the General Motors group, his pal 
positions being the Presidency of General Motors Acceptance Corp. 

p of General Exchange Insurance Corp 

ag "Sasa is succeeded as President of the General ot Kdotens A 
Corp. and Chairman of the General Exchange Insurance Corp. by oe Ze 
Schumann Jr., formerly Vice Frys. 

Ata pane of the board of directors of General Motors Acceptance 

., Ira. G. McCreery, Vice-President of the latter, and Livingston 

L. A 3 President of the General Exchange Insurance Corp., were 


Enters Into Agreement with Radio Corp. of America.—See 
General Motors Radio Corp. below. 


Listing of Additional 7% Cumulative Preferred Stock .— 

The New York Stock Exchange has autho the listing of 40,000 
additional vain of 7% cumulative preferred stock (par $100) on official 
notice of issua part payment for Any the assets, business and goodwill 
of North East Electric Co., making the total amount applied for 1,389,160 


Corporation submitted an offer to North East Electric Co., to purchase 
all its assets, business and goodwill in loon vee of the hens of 
40,000 shares of 7% cum. . stock of General Motors Corp., and 106,667 
— of the common s of General Motors Cor: > tae 10). 

tock necessary to complete this transaction has m purchased by the 
ration in the open market. 
he North East Electric Co. was oqgeatacd in Aug. 1909, to take over 
the assets of the Rochester Coil Co. e company manufactured electric 
generators for automobile ating and a variety of coils and carried on and 
—, machinery repair business. In the su years the business 
nded at a vapid rate, pne its present plant loca on Lyell Ave. and 
tney St., Rochester Y., covering about 10 acres and served by 
three private ‘railroad Rel was gradually acquired to meet manufacturing 
needs. Company now occupies a total floor s as nearly 700,000 sq. ft., 
is rated as the third largest aeve © = la in Rochester, and a 
service organization known as North Service. ine-, which looks after 
the distribution and servicing of its why thro 000 service stations 
and distributors in all parts of the world. In ition to its Rochester 


perties, the company operates, subsidiaries, manufact 
onchee in Paris and Toronto, and prea) Narn branches in = Leadon an 
— 


The compan is engaged in the yy of many and vaired equip- 
ments aad nameaeneian a , trucks, busses, motor boats and 
the like. Numbered amen its Juste are starters, starting switches, 
generators, cutouts, ignition dist tors, ignition coils, voltage regulators, 


1926. 
1,587,917 
:993,637 
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cleciric indicating unit unite, and special 


signal burton oo ae eater 
automotive vacuum cleaners, 


oo Motors Sales for Se ber 1929.—During the 
month of September General Motors dealers delivered to 
consumers 145,171 cars, acco to an announcement by 
President Alfred P. Sloan Jr. 1 compares with 148,784 
for the corresponding month a year ago. Sales by General 
Motors manufacturing divisions to dealers amounted to 
146,483 cars, as compared with 167,460 for the corresponding 
month last year. 


The spt tabulation shows monthly sales of General Motors care 
be dealers to ultimate consumers and sales by the oe ee divisions. 

General Motors to their dealers: 
—Dea visions’ Sales to Dealers— 


igos. 1927. 
25,181 
169,232 
197,821 
197 ,597 


55, 
tember 145,171 148 1 146,483 460 140,607 
‘ote.—T hese figures include Chevrolet, mpg Oldsmobile, Marquette, 
Oakland, Vv Buick, LaSalle and Cadi mger cars ang py 


we one. the United States, Dominion of Gane and overseas.—V 
General Motors Radio Corp.—Organized.—Alfred P. 

Sloan Jr., President of the General Motors Corp. and David 

Sarnoff, Executive Vice-President of the io Corp. of 


America, have made the following statement: 


As a result of negotiations during the past few weeks, the General Motors 
Corp. has pe concluded an agreement with the Radio Corp. of America, 
General Electric Co., and the My an met Electric & M g. Co., under 
— it proposes to enter the radio b in a large way 

new ation to be called General Motors Radio “Corp has been 
organized (in ~ ey) . Ofte 9 A gg with a capital stock Consisting of 
$10,000,000 pref. and 1 000 com. shs. of no par value. The Radio group 
is to contribute $4, 900-000 tn cash and to grant licenses under all their 
patents covering radio sound and picture receiving and reproducing sets 
for use in homes and automobile vehicles. The General Motors C . is to 
——a $5,100,000 in cash and to assume the management of the new 


prise. 
The Radio grou oumties of the Radio gt of America, Gomes 
Electric Co., and Westinghouse — & Mfg. Co., will own 49% and 
General Motors 51% of the total stock 

Not only do we believe that there is a great opportunity for the a 
ment of the radio business as an adjunct to the automobile, but the radio: 
a in general is one that is closely reeeed to the automobile and electric 
— ce business in which the General Motors is engaged. 

he Radio Corp. of America will continue indepeadently . as heretofore 

both as to the manufacture and distribution of its products, and the General 
Motors Radio Corp. will develop its business along separate lines. 
Radio Corp. and the General Motors Corp. will co-operate to make the 4 


arrangement - ye 

The board of directors of the General Motors Radio Corp. follows: 
Chairman, John Thomas Smith (Vice-Pres. and Gen. Counsel of Generar 
Motors C Per; . J. Emmert Cr gident of wr pe M 
James G. Harbord (President of R aie Ce 
ve of General Motors Cores 

a Electric & Mfg. Co.); avid Sarnoff (Executive Vice-Pres. 

of y . of America); Alfred P. Sloan, Jr. (President of General 
Motors © May : Gerard Swope (President of General Electric Co.); C. E. 
ber <2 rake ice-President of General Motors Corp.). 


for the General Motors Corp., Mr. Sloan said: 
oe Peedi and LaSalle cars gett been ea for radio installation 
and thousands of installations have a emg A ys contracted for by dealers. 
As rm Fp as possible the same facilities l be available for other makes of 
otors cars. 


Gimbel Brothers, Inc.—T7o0 Increase Capital—Rights.— 
The stockholders will vote Oct. 25 on increasing the —— 
value common stock from 622,500 shares (all outstanding) 2,000, 


The common stockholders of record Oct. 18 will be given the right to 
subscribe on or before Nov. 6, at $25 per share, for 373,500 additional shares: 
of common stock on the basis of three new shares for each five shares ee. 
Subscri — are payable either at the Guaranty Trust Co., 140 Broadwa 
N. Y. City, or at the Continental Illinois Bank & Trust Co., Chicago, Ill. 
This offer has been underwritten, (see below). 


President Bernard F. Gimbel, Oct. 4 says in substance: 
The directors at a meeting held to-day determined , subject to the common 
oval, to offer to holders of common stock the opportunity 
,500 additional shares of common stock at $25 a share on 
the basis of imaged additional wv wy be. for each five shares held of record. 
The business of the sor posatinn has shown continued improvement since 
my report March 25 1929. The application of the of the pro- 
sale of 373,500 additional shares of common stock to the reduction of 
nk indebtedness and for other corporate purposes should strengthen the 
pace of the corporation and assist in the continued improvement of 


business. 

Executives of this corporation and certain other holders of large amounts 
of its common stock have already agr to exercise their rights to pur- 
chase in the aggregate 205,500 eres. of the 373,500 additional shares o 
common stock constituting ‘this offering. The sale of the remainder of the 
shares to be offered is to be underwritten for an sarees oot — a. & $ 
syndicate headed by Goldman, Sachs & Co. and ieee. 

Sachs, of Soe, Sachs & Co., and Robert Lehman, of ply ota oe 
are directors of the ‘corporation. 

ar The remaining authorized and unissued common stock will be available 
for the corporation’s future development.—V. 128, p. 2099. 


Globe Insurance Co. of America.—Zarnings.— 
me. i. company, which is operated under the on yond of Corroon & 
ynolds, Inc., insurance underwriters of New Yor in to stock- 
en tomes for the first half of 1929 of $434,291, ASN. to ‘Sr 23 per share 
on the shares of $10 par value s presently outstanding. 
The June 30 1929 statement of the company, after giving to addi- 
sonal funds paid into its treasury since that date, shows assets of $3. gst 973, 
increase of $693,543, premium reserve "s7ss.04, cneereee of $114,495: 
vetesiery Sameve reserve for contingencies $400 increase of $300,000; surplus: 
£0 po ——” $1,644,238, increase of $299, 99-360 over the respective Dec. 31 


The company is one of the older companies of the country, it ha 
started business with a capital of $50. 000 in 1862. The total capital pai 
into the company by the stockholders ior to 1928, when it was placed 
under the management of Corroon & eynolds, Inc., amounted to only 
$2 . The Globe has an unique div videné-sayine record, covering a 
period of 67 consecutive years. Since organization stockholders have re- 
ceived dividends of $1,735,693 in cash and $150,000 in stock, a total of 
$1,885,693. The stock is now on a $2 annual dividend basis. 

Comparative Balance Sheet. 


Liabilities— June 30°29 Dec.31°28. 


Res. for unearned 
$788,694 %674,199 
Reserve for losses _ 73,211 79,499 
Res.for all oth .}iab 45,830 59,855 
Voluntary res. for 
400,000 
600,000 512,000 
1,044,238 832,878 


$2,951,973 $2.258,433 


Assets— 
Real estate 
Bonds and stocks - he 506,535 
Collateral loans - 6,000 
Mortgage loans --_ 70,000 
Prems. &accts.rec 151,896 144,692 
Reinsurance ree -. 2,689 3,116 
6,606 5,679 
208,247 127,333 


$2,951,973 $2,258,431 
o “196, Pp. 2236. 


Interest accrued -. - 
Cash on deposit - - 
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Glidden Co., Cleveland.—<Sales Increase.— 

Sales for Month and 11 Months Sept. 30. 
1929—Month—1928. increase: | 1929-11 Mos.—1928. Increase. 
33 ti» er $1,253 ,614| $34,240,458 $24,665,126 $9,575,241 


(Ww. T.) Grant Co. (Del.).—100% Stock Dividend— 
Rights, Listing, &c.— 

The stockholders on Oct. 7 increased the authorized no par capital stock 

50,000 shares to 2,000,000 shares. 

The directors on Oct. 7 authorized the issue of one share of stock for 
each share held on Oct. 17 payable Oct. 25. This new stock will be capital- 
ized at $1 per share. 

The Committee of Securities of the New York Stock Exchange has 
ruled that the common stock be not quoted ex-the 100% stock dividend 
on Oct. 17 and not until Oct. 28. 

The stockholders of record Oct. 31 will be given the right to subscribe 
on or before Nov. 26 for 107,780 additional shares at $30 per share on the 

is of one new share for every 10 new shares held. Payment is to be made 
at the Guaranty Trust Co., 140 Broadway, N. Y. City. The proceeds 
will be used by the Massachusetts company for expansion and general 
corporate purposes. 

The New York Stock Exchange has authorized the listing of 538,900 
additional shares of common stock (no par) upon official notice of issuance 
as a stock distribution and 107,780 additional shares of stock upon official 
notice of issuance and payment in full, pursuant to offer to stockholders, 
making the total amount applied for 1,185,580 shares. 


Comparative Balance Sheet. 





July 31°29. Jan. 31°29. July 31'29. Jan. 31°29. 
Assets— s $ Liahilities— $ $ 
CE. odnsnnelinne 929,698 1,916,593] Accounts payable. 1,291,293 526,159 
Accts. receivable... 413,192 99,441] Acer. accts., incl. 
Merch, inventory. 5,834,769 6,314,555 Federal tax_... 758,158 1,117,749 
Life ins. poiictes-_-_ 57,772 57,772| Notes payable for 
pO 1,000 | eee 12,500 25,000 
Notes & accts. rec. Res. for repainting 
empl. & sundry. 63,471 40,104 "oe LE EOE 61,681 61,637 
Investment - - - - -- 2,460,001 1,800,001] Deferred notes pay. 212,500 212,500 
Furn. & fixtures.. 2,325,183 1,948,797| Capital stock. -_-___ x6,020,496 6,020,496 
Alterations & im- Earned surp.(Mass. 
provements, &c. 5,056,877 4,168,065 Ss? 6s abi ames 9,487,767 8,926,800 
Unexp. ins. prems., ee 
DO vy shaspoansei 703,433 544,016! Total (each side) 17,844,397 16,890,343 


x 538,900 shares (no par).—V. 129, p. 2394. 


Grigsby-Grunow Co. —Rights.— 

The stockholders of record Nov. 1 will be given the right to subscribe on or 
before Nov. 15 for additional common stock (no par value) at $40 per share 
on the basis of one new share for every seven shares owned. The pro 
are to be used for the purchase of property now held under lease by the 
oumeny. FP accounts there were outstanding 1,748,160 shares.— 

i , Dp. 2236. 


Guardian Fire Assurance Co. of N. Y.—Eztra Div.— 

The directors have declared an extra dividend of $1 a share and the 
regular one dividend of 50c. a share, both payable Nov. 1 to holders 
of record Oct. 23. The extra dividend is equivalent to $2.50 a share on the 
old $25 par value stock which was split up a year ago on the basis of 2% 
new $10 par shares for each $25 par share held. An extra disbursement of 
$1 a share was made on the $25 par value stock on Nov. 1 1928 (see V. 127. 
P. 2238).—V. 129, p. 1752. 


(M. A.) Hanna Company.—Balance Sheet.— 
June 30°29. Dec. 31 '28. June 30°29. Dec. 31°28. 








Assels— % x TAabtlittes— & 
Property accts_.-.25,547,760 25,604,924 | lst pref. 7% stock.11,199,400 11,199,400 
CU iemnadnnkane 1,189,188 170,088 | 2d conv. 8% pref. 3,186,000 3,186,000 
ar ,000,000 ——— | Common stock --a12,251,085 12,251,085 
U.8.Govt.secur. --.-.-.-.-. 500,000 | Other capital stock 
Due from cust’rs.. 4,302,443 5,272,007 outstanding_._.b 2,560,026 2,565,257 
Current advances. 4,235,754 5,802,546) Funded debt.._.. 9,878,000 10,228,000 
Miscell. accounts. 1,208,782 666,630) Notes payable ---__ Sacea> “2,000,000 
Inventories - - - - - - 6,411,805 9,016,224] Accts. payable... 3,069,020 5,248,918 
Miscell. advances. 740,893 866,519| Accrued taxes.... 844,819 928,548 
Inv. in securs. o Other accr. liab_.. 887,808 694,336 

other cos------ 5,779,430 5,148,811] Mise. reserves... 923,395 920,391 
Deferred assets... 1,249,783 783,128] Rex. gen. conting. 714,168 745,341 

PB aise ncn 6,152,116 4,863,602 

Total (each side) 51 665,841 53,830,878 


a Represented by 542,929 shares no par value. b Minority stock of 
companies consolidated in this statement. Our usual comparative income 
account for the 3 and 6 months ended June 30 was published in V. 129, p. 
485.—V. 129, p. 2237. 


“Hansa” Steamship Line (Deutsche Dampfschiff- 
fahrts-Gesellschaft ‘“‘Hansa’’), Bremen.—Bonds Offered.— 
Guaranty Co. of New York are offering $5,000,000 10-year 
6% gold bonds (with detachable stock purchase warrants) 
at 93 and interest, to yield 6.98%. 


Dated Oct. 1 1929; due Oct. 11939. Denom. $1,000. Int. payable A. & O. 
in New York at principal office of Guaranty Trust Co. of New Yorkin gold 
coin of the United States of America of or equal to the standard of weight 
and fineness existing as of Oct. 1 1929, without deduction for any German 
taxes, present or future. Redeemable, all or part, at par and int. on any 
int. date on and after Oct. 1 1934 upon 60 days’ notice if a total, and 
30 days’ notice, ifa partial,redemption. Guaranty Trust Co. of New York, 

1 agent and American trustee. J. F. Schroeder Bank K. a. A. of 
Bremen, German trustee. 


Data from Letter of Herm. men and Ad. Stein, Managers of the 
: ompany. 

Business and Properties.—The ‘‘Hansa’’: Steamship Line, incorporated 
in 1881, is one of the most important Continental cargo carriers, operating 
its principal lines between Bremen, Hamburg, Rotterdam, Antwerp, Portu- 
gl. Spain, Persian Gulf, Bombay, Karachi, Colombo, Madras, Calcutta, 

angoon and the Malabar Coast. 

As of June 30 1929 the aggregate tonnage of the company’s 44 ocean- 
going vessels was 278,363 gross registered tons. The bulk of the fleet is 
modern, about 70% of it having been built within the last nine years, 
and although it is valued on the company’s balance sheet as of June 30 
1929 less depreciation at $10,507,002 (not including ships under con- 
struction), its reproduction cost new, less depreciation, is considered to 
be much higher, as evidenced by the fact that the fleet is insured for approxi- 
mately $20,000,000. 

The company owns in fee valuable real estate properties in Bremen, 
shown in the balance sheet at below actual value. The company’s holdings 
include a block of North German Lloyd shares which were obtained from 
that company in exchange for ‘‘Hansa’’ shares. 

Purpose of Issue.—The proceeds of this issue are to be used to repay 
ponent? maturing indebtedness amounting to approximately $2,750,000, 

‘or new construction and for other corporate purposes. 

This Issue.—These bonds are to be the direct obligations of the company, 
which covenants in the trust agrement under which they are to be issued, 
that if, while oer of the bonds are outstanding, the company or any com- 
Pany in which it owns directly or indirectly stock having 51% of the 
voting power, shall create or issue or guarantee any indebtedness or obliga- 
tions secured by lien on any of its property (except liens on property other 
than ships to secure current indebtedness or obligations incurred in the 
ordinary course of business) or pledge any of its property as security for 
any guaranty of any indebtedness, the present issue of bonds will be 
secured equally and ratably with such other indebtedness or obligations 
or such aranty. The company may, however, aoaare property, in- 
cluding ships, subject to existing or purchase money liens provided that 
oe aggregate amount of such liens existing at any time shall never exceed 

Financial.—Upon completion of the present financing the company’s 
total funded and unfunded debt including the present issue will amount to 
$6,676,054. The obligations under the Dawes Plan, which require an 
annual charge of approximately $50,000, are not included in the above 
tigure. 


























The balance sheet of the company does not take into account the tonr 
siezed by the United States Government, for which claims pendin 
The amount of the possible indemnification for such h bee: 
estimated by the company at from $2,000,000 to $3,000, * { 
Capiialization.—Company has outstanding 32,000,000 Rm. fully pak 
common stock which at current quotations has an indicated market valu 
of over $11,800,000. In addition the company will authorize 10,000,000 Rm! 
par value of common s for issuance upon the exercise of stock purchas/| 
warrants to be issued in connection with the present finan ‘ 
Earnings.—The net earnings of the company for the past t calend 
ears and for the first six months of 1929. as certified by Dr. H. Hasen 
amp, independent auditor, have been as follows: i 
Nei Earnings, after Payments under Dawes Plan, Available for Interest’ 
reciation, and Income Tazes. 
1926. 1927. 1928. ‘1919 (6 mos. 
$992,134 $2,221,633 $2,030,382 ,008,993%4 
* In addition the company realized a profit of $437,234 from the sal 
of its holdings of Neptune Steamship Co. shares. 
Net earnings as above for the three years ended Dec. 31 1928 averaged 
$1,748,049, equivalent to 4.3 times annual interest requirements of $406 ,38 
on total indebtedness to be outstanding upon completion of this financing 
For the first six months of 1929 such net earnings were at the rate of 4.¢ 
times such interest requirements. The management expects that net 
earnings for the full year 1929 will equal or exceed net earnings for 1928. 
Practically all of the company’s revenues are received in sterling and 
therefore the company is provided with ample foreign exchange for its 
external commitments. 
Stock Purchase Warrants.—Each bond when delivered will carry a de-~ 
tachable stock purchase warrant entitling the holder to purchase 2,000 Rm 
par value of fully paid capital stock of the company at prices —_ : 
180% of the par value if exercised on or before Oct.1 1931, 200% if exe 
cised thereafter and on or before Oct. 31 1933, 220% if exercised thereafte 
and on or before Oct. 1 1935, 230% if exercised thereafter and on or before 
Oct. 1 1937, and 240% if exercised thereafter and on or before Oct. 1 1939. 
Company’s capital stock consists of shares of 100 Rm. and 1,000 am Be 
je en tN present market price of the stock is approximately 156% 
of par value. 
The range in market price of the company’s stock on the Berlin Stock 


ware 


i 


Exchange, dividends paid and earnings in per cent of par value, have been . 
as follows (figures in per cent of par value): eo 
High. Low. Earned (a). Dividend. : 
BPE sm oe in eal aan etal 260 102 10.21 6 f 
Miva adidunenbhuswin case caee 248 187 12.30 10 ‘ 
Pap hechacivasedinnabienndin 238 171 10.65 10 ‘ 
SOD COP OE 8 id denied Sew an 174 141 13.13(b) (c) ‘ 
a Including certain non-recurring items of $133,598 for 1927. $238,200 


for 1928 and $437,234 for 1929. b To June 30 1929 on annual basis. 
c Dividends are declared annually after close of fiscal year ending Dec. 31. 
Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 
{Conversions from reichsmarks to dollars above have been made at 
mint parity of exchange, 23.82 cents per reichsmark.] 


Harnischfeger Corporation.—JLarnings.— 

Net profits for August were in excess of $177, which was ual to 
55 cents per share on the 300,000 shares outstanding, after allowing for 
preferred stock dividends, as compared with 19 cents in August, 1928, 
on the same number of common shares. Earnings for the 8 months ended 
Aug. 31 1929 were in excess of earnings for the entire year of 1928. It is | 
reported that new products, recently developed, should add substantially 
to the company’s business.—V. 129, p. 2084. 


Hawaiian Airways Co., Ltd.—WStock Offered.—Aircraft 
Securities Co., Los Angeles in Sept. last offered 37,500 
shares (no par) class A common stock at $10 per share. 


Class A stock has preference as to dividends up to 70c. per share and 
thereafter sharing equally with class B stock. Transfer agent: Citizens 
National Trust Savings Bank, Los Angeles. Registrar: California 
Trust Co., Los Angeles. 

Company .—Organized in May 1929 in Nevada, to conduct a general 
aviation business in and between the various islands of the Hawaiian 
group. It is planned to supplement existing transportation facilities, now 
represented solely by steamships. 

Estimated Earnings.—Based upon 90,000 inter-island passanges in 1928, 
average net earnings are estimated at $178,746 or over $3.50 per share on 
the 50,000 shares outstanding, assuming only 10% of available first-class 
inter-island traffic is obtained by the airways. is does not include 
— expected from aerial activities other than scheduled transporta- 
tion routes. 

Listing.—Application will be made in due course to list this issue on the 
Los Angeles Curb Exchange. a 

Directors.—G., Fred Vush, Pres.; John M. Young, Vice-Pres.; Frank O. 
Boyer, Sec.; Worth O. Aitken, Gen. Megr.; Charles V. Eakin, Nathan 
Hemby a William Gibbs McAdoo S8r., Nathan Newby Sr., and Thomas 

‘ wards. 


Hawaiian Pineapple Co., Ltd.—20% Stock Distribution 
—Ezxtra Cash Dividend of 50c.— 


The stockholders on Oct. 11 increased the capital stock from $12,500,000 
to $15,000,000 by the issuance of 125.000 shares, par $20 each, it was 
announced on Oct. 14. Approximately 124,600 shares will be issued as 
of Jan. 2 1930 as a 20% stock dividend to stockholders of record Nov. 15 
1929, and the remainder will be issued from time to time thereafter subject 
to disposition by the board of directors, by sale to employees, of the com- 
pany, or otherwise at the discretion of the board. 

The directors on Oct. 14 declared a regular quarterly dividend of 50c. 
per share and an extra dividend of 50c. per share, both payable Nov. 30 
to holders of record Nov. 15. In each of the three preceding quarters 
regular dividends of 50c. per share were paid, as compared with quarterly 
distributions of 45c. per share previously.—V. 129, p. 2084. 


Home Insurance Co., N. Y.—Transfer Agent.— 
The Title Guarantee and Trust Co. has been appointed transfer agent. 
—VY. 120, p. 2237. . * 


Hotel Waldorf-Astoria Corp.—Listed.— 

There have been placed on the Boston Stock Exchange $11,000,000 Ist 
mtge. leasehold 7% sinking fund gold bonds, dated Sept. 1 1929, and due 
Sept. 1 1954, each bond carrying a non-detachable common stock warrant, 

The Equitable Trust Co. of New York has been appointed transfer 
agent for the capital stock.—See also V. 129, p. 2237, 2395. 


Insuranshares Certificates, Inc.—Organized—To Con- 


solidate Five Trusts of Insuranshares Management Co.— 

Insuranshares Certificates, Inc., has been incorporated with a capital 
of approximately $20.000.000 under the sponsorship of the Insuran- 
shares Management Co. The new trust will consolidate five series of trust 
certificates formed in 1927 and 1928 and operated since then by the Man- 
agement Co. The terms upon which the certificates of the various series 
will be exchanged for shares of Insuranshares Certificates, Inc., are given 
below. 

Insuranshares Certificates, Inc., will have an authorized capitalization 
of 1,180,000 no par capital shares. In addition to offering to holders of the 
existing series of trust certificates the right to exchange their holdings for 
shares of the new company, cash payments will be made approximating 
the proposed distribution for the rest of this year on both the class A and 
class B shares of each trust fund. 

Assuming that all of the 622,500 outstanding trust certificates each 
representing one share of class A and one share of class B stock are ex- 
changed, approximately 900,000 shares of the new company’s stock will be 
issued for this purpose. 

The purpose of the consolidation, it was said, was to make possible the 
listing of the stock, in order to obtain a broader market than was possible 
under the former structure, since the trust certificates could not be mar- 
keted. Savings in supervision and management costs are also anticipated. 

On Aug. 30, it was announced, the total value of the assets of the five 
series of certificates was $18,861,483. This compares with an initial capital 
for the series, which were formed in 1927 and 1928, of $12,450,000. During 
the period from June 30 to Aug. 30 the cash profits and unrealized appre- 
aoe on the bank and insurance stocks held by the five funds totaled 

1,639,438. 

On Aug. 30 the liquidating value of the class A shares of each fund was 
$20 a share. On the class B shares it was $7.75 a share for series A-27;: 
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$8.75 for series C-27; $14.25 for series F-27; $7.40 a share for series H-27, 
and $4.75 a share for series B-28. Buknss 

The class A stock of each series will be exch share for share into 
the common stock of the new Insuranshares C cates, Inc. 

E share of class B stock will be exchanged for the new common on 


Series C-27, 175-400 of a new share 
Series F-27 , 285-400 of Series H-27 , 148-400 of a new share 
Series B-28, 94-400 of a new share haus 


The following cash payments will also be made to certificate holders as 
Part of the exchange: 

Series A-27, 35c. for each A share and 81c. for each B share. 

Series C-27, 35c. for the A shares and 61c. for the B shares. 

Series F-27, 30\<c. for the A shares and 75c. for the B shares. 

Series H-27, 30c. for each A share and 67c. for the B shares. 

Series B-28, 30c. for the A shares and 42c. for the B shares. 

Officers of Insuranshares Certificates, Inc., will be: Edward B. Twombly, 
Chairman; Hugh R. Johnston, President; Sterling Pile and Edward 8. Good- 
win, Vice-Presidents, and Hobart B. Brown, Secretary and Treasurer. 


Insuranshares Management Co.—Plan To Consolidate 
Trusts.— 

See Insuranshares Certificates, Inc. above.—V. 129, p. 1753. 

International Cement Corp.—Quarterly Earnings.— 

Period End. Sept.30— 1929-3 Mos.—1928. 1929-9 Mos.—1928. 
Gross sales $10,377,104 $10,209,715 $26,929,928 $25,673,285 
Less pkg. dis. & allow’ce. 2,166,606 2,032,455 5, ,079 5,022,491 
4,296 ,33 eT) 10,655,956 


Mfg. 4,085,503 6 

Deprect 863,37 616,818 932, 1,608,917 

SI hip. sell. & adm. exp_— - 1,410,425 1,395,870 3,895,500 3,687,248 
854,328 


. taxes, contingency 
316,601 342 ,676 1,806,655 
174,240 107 ,643 511,078 277 645 
$3 ,527 ,764 


$1,360,356 $1,417,916 
619,049 618 826 619,049 
$2.20 $2.29 $5.70 


Series A-27, 





$3,614,375 
618,826 
$5.43 


lus for the third quarter of 1929 amounted to $1,360,356 

$1,149,788 for the 2nd quarter, and $1,017,619 for the 

quarter, a total for the nine months of $3,527,764. These earnings 

after allowing for interest on gold debentures are equivalent to $5.70 per 

share on 619,049 shares of common stock outstanding on Sept. 30 1929, as 

compared with $5.43 per share on 618,826 shares outstanding on Sept. 
30 1928.—V. 129, p. 1294. 


International Combustion Engineering Corp.—Omits 
Common Dividend.—The directors on Oct. 16 voted to omit 
the dividend on the common stock usually declared at this 

ime to be _ around Nov. 30. The following state- 
ment was made after the meeting by the company: 

The directors at their regular monthly meeting, in view of the large 


amount of work on its books and expansion of its buisness, passed the divi- 


dend on the common stock for the purpose of conserving its cash resources. 

_From Jan. 31 1922, to Aug. 31 1929, incl., quarterly 
—— of 50 cents per share were paid on the common 
stock. 


International Paper & Power Co.—Pays Off $26,500,000 
Current Liabilities Since Jan. 1 1929.—An official announce- 
ment says: 

This company since Jan. 1 1929, has liquidated all its consolidated bank 
loans and notes payable of $27,355,000 out of total current liabilities of 
$39,642,650 outstanding at Dec. 31 1928. The items paid off since the first 
of the year represent indebtedness incurred in the development of the 
company, for which funds were not provided in the original capitalization. 
In Jan. 1929, therefore, the company sold 1,500,000 shares of class C 
common stock at $10 a share, providing $15,000,000 additional capital which 
has been received during the current year, and bonds, debentures and stock 
of subsidiaries have been sold to reimburse the company for indebtedness 
incurred in their behalf. Part of the funds realized through the sale of 
additional securities has been applied directly to new acquisitions, repre- 
senting capitalization of the growth of the company, but $27,355,000 was 
applied to repayment of the temporary financing previously provided 
through the banks. 

With $15,000,000 of interest-bearing indebtedness replaced by class C 
common stock, current charges on income are reduced more than $900,000. 

Earnings for the current year will be in line with previous estimates which, 
after allowing for heavy depreciation charges, amounting to more than 
$9,000,000 annual, indicated a deficit after payment of preferred dividends. 
However, if 1930 shows earnings at the rate indicated for the final quarter 
of this year, it is probable that the preferred dividend will be earned and a 
margin shown for the class A common stock. 


F. L. ae. a partner in Lee, Higginson & Co., has been elected a 
director.—V. 129, p. 2396, 2085, 1753, 1599. 


International Re-Insurance Corp.—Balance Sheet June 
30, 1929.— 


| Ltabilities— 
$1,806,594 Acerued commissions, taxes & 
100,000; other liabilities........--- 
Premiums in course of collect’n 362,749; Insurance reserves 2,010,947 
Accrued interest receivable _ _ - 49,974) Reserve for depreciation o 
ee eee, I ee . 2,775,836} building = 4,530 
Loans 1,177,100 | Capital stock 1,500,000 
Equity in home office building 275,000 Surplus 2,885,895 


$6,547,254, ne eee $6,547,254 


$145,882 


Total 
—V. 128, p. 739. 


International Safety Razor Corp.—Earnings.— 


Earnings for 9 Months Ended Sept. 30 1929. 
Profit after selling, admin. and all other expenses____.---------- $500,912 
Reserve for depreciation 
Reeerve for Federal taxes 


Net profit 

Earnings per share on 175,000 shares class B stock 
Balance Sheet Sept. 30 1929. 

Liabilities— 
Accounts payable & accruals - -- 
Reserve for taxes... -...-..---- 
Reserve for contingencies - - - - - - 
Cette) see oc. sacs non ons 
Surplus 


$431,578 
$2.47 


$206,985 
98,773 
89,933 


i. $44,551 
Inventories : 80,326 
Accounts receivable - eae Se 
Property—Land, bidgs., 

& equipment, &c 
Good-will, trademarks, &c_-_-___ 
Deferred charges 





. - -8690,235 


Total_-- 


—V. 129, p. 1753. 


International Securities Corp. of America.—Ezchange 
Offer.—See American Founders Corp. above.—V. 129, 
p. 2238. 


International Superpower Corp.—Righis, &c.— 

The stockholders of record Sept. 20 have been given the right to sub- 
scribe on or before Oct. 21 to additional capital stock at $75 a share in 
the ratio of one new share for each four shares held. 





n connection with this announcement, it is pointed out that between 
Oct. 25 1928, the commencement of busin: , and Oct. 11 1929 realized 
profits, after all expenses and reserves for taxes, equaled $4.97 a share 
on the total number of shares outstanding on the latter date, or $9.13 
per share on the average number of shares eet: Realized and 
unrealized profits during the same period equalled $14.09 a share on the 
total number of shares outstanding on Oct. 11 1929, or $25.92 per share 
on _the average number of shares outstanding for the period. 

The stockholders on Sept. 20 voted to increase the capital stock, no per 
i from 500,000 shares to 2,000,000 shares. See also V. 129, p. 1453, 


Interstate Iron & Steel Co.— Sale Approved.— 

The stockholders on Oct. 16 voted to transfer all corporate assets of 
this company to the Central Alloy Steel Corp., which will assume all debts 
and obligations of the Interstate company. he agreement calls for the 
delivery to Interstate of 318,750 shares of Central Alloy common stock 
which will be distributed to common stockholders of the former on the 
basis of 1 11-40 shares of Central Alloy for each share of Interstate held. 
cee Teemate company has 250,000 shares of no par common stock 
outstanding. 

No fractional shares will be issued, but those who would otherwise be 
entitled to them will be paid cash on the basis of $60 a share for Central 
Alloy common stock. The pref. stock will be redeemed at 115 and divs. 

Arrangements will be made with bankers whereby any common stock- 
holder of record at the close of business Oct. 16, not desiring to retain 
Central Alloy common, may receive $60 a share therefor in cash on giving 
written notice within two weeks. Stockholders who elect to sell Centra. 
Alloy common stock will realize about $76.50 a share on Interstate common 
stock now held. 

The Interstate company’s common stock transfer books closed Oct. 15 
and will reopen Nov. 1.—V. 129, p. 2396. 


Intertype Corporation.—Earnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Gross profit $ 164 $427,017 $1,561,050 $1,265,352 


186, ’ , 
75,181 58,683 222,612 
$433,313 


$165,292 
199,771 199,771 
$0.71 $1.82 


Deprec. & tax reserve__ 





Net income 
Shs.com.stk.out. (no par) 
Earns.per.sh.on com.stk. 
—V. 129, p. 2396. 


Investors Syndicate.—Sales at Record.— 

Setting a new high record and showing an increase of $2,215,062 for the 
three month nce ended Sept. 30 1929. total resources of Investors Syndi- 
cate of of Minneapolis p: the $30,000.000 mark for the third quarter 
of this year according to an announcement made by J. R. Ridgway, Presi- 
dent of the organization. The increase for the nine month period from 
Dec. 31 1928 to Sept. 30 1929 amounted te $5,527,814. Total resources 
of Investors Syndicate were $30,444,995. 

Sales of investment certificates by Investors Syndicate, Mr. Ridgway 
states, continued to show large increases during the third quarter and for 
the first nine months of 1929, were nearly equal to the entire year of 1928. 

Sales of certificates since Dec. 31 1928, according to Mr. Ridgway totaled 
$75,000,000 as compared with $78,000,000 for the entire year of 1928. 
Sales for the first nine months increase $21,000,000 over the similar period 
of last year or nearly 40%. Se ag surplus and resources of the organiza- 
tion were reported at $3,829,721, an increase of $240,251 over the pre- 
ceding quarter.—V. 129, p. 1135. 


Iron Fireman Mfg. Co.—Earnings.— 
9 Months Ended Sept. 30— 
Net income after deprec., Fed. taxes, &c 
ee e- on 200,000 shs. cap. stock (no par) - - 
—V. 129, p. 1754 


Island Creek Coal Co.—Coal Mined.— 


Month of— 1929. 1928. Month of— 
January 531,941 414,169| June 
February 517,350 378,612) July 
March :740 363 ,672 | August 
452,881 388,151 | September 
552,867 458,355 | 


$235,760 
221,546 
$0.96 


1929. 


4 
532,817 481,228 
565,330 507,585 


Johns-Manville Corp.—Earnings.— 


Period End. Sept.30— _1929—3 Mos.—1928. 
Sales $17,184,461 $12,531,502 
Costs and expenses 14,411,931 
Federal tax 289,230 


Net profit $2,483,300 
Earns. per sh. on 750,000 

shs. com. stk. (no par) $3.14 
—vV. 129, p. 975. 


Jordan Motor Car Co., Inc.—Listing.— 

The New York Stock Rashanep has authorized the listing of 99,145 
additional shares of common stock (no par) on official notice of issuance 
and payment in full (pursuant to offer to stockholders) making the total 
amount applied for 495,726 shares of common stock. a 

The stockholders of record Oct. 10 have the right to subscribe on”or 
before Nov. 4 for additional capital stock (no par value) at $5.50 per share 
to the extent of one new share for each four shares held. 

Payment for stock su to be made at office of the Guardian 
Trust Co., Cleveland, or Chase National Bank, New York. 

The purpose of this issue is to acquire additional woreing. capital to 
develop and produce two additional types of automobiles. he first of 
these t is to be a high class, high quality motor car to sell in the $4,000 
class. he directors believe that the addition to the company’s lines of an 
exceptionally high class motor car will add materially to the —— of the 
Jordan lines. The present models of eight-cylinder cars developed and 
produced within the past nine months will be continued and it is expected 
that the sale of these cars will be substantially aided by the production of a 
type of outstanding quality which will serve to build up additional prestige 
for the Jordan lines. 

Secondly, it is proposed to develop a low-priced car of distinctive design 
thereby giving the company entry into a much larger market than it has 
with its present lines. The experience of the company has proved that it is 
difficult, particularly in the smaller towns to build up an adequate dealer’s 
organization on quality cars only. The small town dealer in particular 
requires a complete line of cars and it is for this reason that the company 
proposes to engineer and produce a lower-priced type. The directors believe 
that this method will greatly increase the distributing facilities of the 
company and will not only increase the earnings of the company through 
sale of the low-prices models but will also strengthen the company with a 
much larger number of outlets through which it can sell its quality cars. 

The two new types proposed together with t develo and produced 
during the past nine months will give the dealers a complete line of motor 
cars to present to the public in prices ranging from $1,500 to $4,000 and 
these additional distributing facilities should materially increase the 
of the company. 

Output and Sales and Income Account 8 Months Ended Aug. 31 1929. 
Number of automobiles sold 
Net value of automobiles sold 
Net value of parts sold 


1929—9 Mos.—1928. 
$46,776,102 $34,875,232 
10,616,709 40 587,315 30,312,352 
192,342 666,391 467 ,285 
$1,722,451 $5,522,396 $4,095,595 


$2.12 $6.84 $4.93 





Total net value of sales 


Income Statement 8 Months Ended Aug. 31 1929. 
Interest earned and other income 


Total income 
Cost of goods sold, exclusive of depreciation 
Selling adminis. & gen. exps., incl. other chrgs. aga 
Depreciation 


$3,267 ,270 
2,631,320 
387 


Net profit before taxes 
Deficit at beginning of period 2,028,789 


Balance, deficit $1,873,611 
Proc common stock applied specifically to reductions of 
deficit by board of directors 3,152,869 
$1,279,259 


Surplus at end of period 
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Comparatice Balance Sheet. Investment ©o., but as fis business and clientele grew it began to market 
Assets— Aug.31'29. Dec.31'28.| Ltabilities—  §Aug.31'29. Dec.31 '28. issues for local concerns 
Qn a “$05,009 $68,576 | Accts. pay. & accr. — writings, wall ¢> Goa on bead Evie AV ye” hy 
U.8.Govt.securs. ...-... 1,337,415| accounts....... 171,877 231,873 house would be advantageous, 
Notes & accts. rec. 968,795 111,091) Other liabilities... 195,502 43,550 | and it was decided to acquire mnection. 
Merch. inventory. 742,568  314,456|Res.forconting... 94,262 134,431 e of Knight, Stetson and Lester, a firm holding 
‘ 3-yr.6% debens.. 187.500 1,345,400 | memberships on the Los Angeles Exchange and = Los Angeles 
pI nen fre 7i8.bet 674.307 ra. ‘ aM 306,581 eae . yin 1929. This orenes was then incorporated 
anent assets. . \ . (no om bu 
Tools & dies, &., Profit & loss....... sur 55.178def2028,789 | Under the name Los ies Investment Securities i and is now 
Teel 150,271  133,673| Capital surplus... 1,124,080 ...-.. | 28 @ wholly. su of the nv: 
Contracts, plans, \ Ah brokerage of 8S. Walker & Co., a firm 
speci’tions, &c.. 300,000 300,000 pang Seat and Los Angeles, was acq and 
ee Ae 60,642 23,818| Total (each side) $3,250,325 $3,042,194 | by ft — es Investment Securities , = concer the 
—V. 129, p. 2238. Los les i ni i goerstes one each Los 


Ken Rad Tube & Lamp Co.—£arnings.— 


8 Months Ended Aug. 31— 
Net earnings after all charges, but before taxes. - _ — 
—V. 128, p. 3840. 


Kinner Airplane & Motor Corp.—Earnings.— 
The company reports for August net profit after depr tion of $38,500 
without giving effect to amortization of engine development. The com- 
any mehoure and shipped 305 motors during the month. Cash on 
and as of Aug. 31 was $666,296 << os t assets $1,455,479, against 
current Ligbilities of $355,507. WV, 129, p. 1295. 


(G. R.) Kinney Co., Inc.—Earnings.— 
Nine Months Ended Sept. 30— 


1929. 1928. 
$242,471 $123,127 


DD 6 novi pbnedatiniamecadbisecveiabeaun $14, 16. 262 $13,309, 445 
Cost of sales and operating expemses._......_.... 13.597 ‘309 12,644,043 
SY CORED . . a neiskbndiadiatinwindh wis ann 177,135 187.433 
TE MERE Litichbdansdqeiadaaddonneoaawinime 65,000 60,000 








Net income for PEs dbbdkns cepocneanesados $562,818 $417,968 
POO GUNN a bec ctadddccccaacsddbbaasos 19, 318,730 
ne BD GRID, 0 onicddccticnosisichbenne $243 .726 $99,238 
Earnings per share on 160,000 shares com. stock... $1.52 $0.52 


—V. 129, p. 2397 


Ralehorbooker Insurance Co.—Larnings.— 

The com nd which is operated under A 4 Lor age of Corroon & 
Reynolds, insurance underwriters of New York, ts earnings and 
gains to stockholders for the first half yf 1929. applicable tc to the common 
stock of $1,254,517, equivalent to $12.54 share on the - Mig 000 shares 
of common stock (par value $5) outstanding after vision for Federal 
income taxes as against $10.59 per share for the en year 1928. 

The June 3 1929 statement of the compan i assets of $6,779,156, 

f $1,744,792; voluntary reserve ntingencies ,000, 
an increase of $500,000; surplus to olicyholders $2. 956. 079, an increase of 
$677 .356 over the respective Dec. 8 figures. company started 
business in 1913 with aggregate capital and surplus of $375, —vV. 129, 


Kraft-Phenix Cheese Corp.—Listing.— 
The New York Stock Exchange has authorized the Peting on officia 
notice of issuance temporary interchangeable certificates for 
105,200 shs. com. stock (no par) in exchange for pho A cap. stk. of 
Southern Dairies, Inc. 4,000 shs. com. stock (no Dar) in full payment for 
— and assets, subject to Mabilities of Tuttle Cheese Co.:; shs. 
tock (no par) in full payment for business and assets, subject to 
fabilities. of John. E. Cain; 1,000 shs. com. stock (no par) t in full n full Payment fo for 
os and Cy subject to liabilities, of Crawford F: 
stock ( ar) in full payment for ess and fon subject to 
flabilities, a, Ge and Mfg. Co.; 3,045 shs. com. sock (no par) in exchange 
for all outstanding stock of Henard Ma yonnaise Co.; 200 shs. com. stock 
fae De pe) Ss exchange for fe og ge tesenent in stock of Missoula Creamery, 
shs. com. s (no par) in full payment for business and assets, 
pho liabilities, of Red Rock Dairy; 4, shs. com. stock 5 we Pp?) | § 
in exchange for all outstanding stock of Sauquoit Valley Dairy Co 
700 shs. com. stock eo par) in full payment for business and assets, subject 
to liabilities, of Sentinel Creamery, Inc 
This makes the total amount cpplied for 1,372,252 shares of common 
stock without par value. 
On a rune 25 1929, the board of directors of Kraft-Phenix Cheese Corp. 
authorized the issuance of 105,200 shares of com. stock (no Dairies in =“ e 


for ee hares of class A common stock of Southern Inc. in 
8 Reynolds.— 


gecordance ent entered into on that date with R. 
129, p. 2086, 1295 


(S. S.) aes Co~Beringn—~ 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Ges ia candsnnsesne $36,659,139 $33, 769 +r pee E 286,946 $96,559,482 
Earnings ---....-...-.- 4,342,334 4,250,249 312,170 11,748,639 
Federal taxes. .......-- 521,080 531,281 4 ‘477,460 1,502,560 





Net profit.......... 821,254 
Preferred dividen recs tea 35,000 


Balance for common... $3,786,254 
Shares com. stock out- 

5,517,929 

$0.69 


$3,718,968 $10,834,710 $10,246,079 
35,000 105,000 105,000 





$3,683,968 $10,729,710 $10,141,079 

standing (par $10) --- 3,678,619 5,517,929 3,678.619 
Earnings per share_____ $1.00 $1.94 $2.75 
—V. 129, p. 2397. 


Lincoln Aircraft Co., Inc.—Sales of 14 Planes.— 

The company reports the sale of 14 planes ones the week ending Oct. 12 
1929. Ten planes vere. sold to Bennett Airways, Inc., of Kansas City, Mo., 
=: 3 planes to ai — Aircraft Co. of Anderson, =. 

of Sept. 1 1929 the balance sheet shows current assets of $208,764 
ond current abilities oft $7, 927, a ratio of 26-to-1.—V. 128, p. 2821. 


Lindsay Light Co.—Earnings.— 


9 Months Ended Sept. 3 1929. 1928. 
Net profit after all eceistan including Federal taxes - $56,505 $31,354 
a yas share soon 60, 000 shares common stock - _. $0.67 $0.21 


Lion Oil R Refining Co.—Earnings.— 


9 Months Ended 30— 1929. 1928. 
Net income after all c ares incl. deprec. & deplet., 

but before Federal tax bE te hts wis Spin jd wah aon ac - $1 ,039 ,822 $178,547 
Earns e is See on 300, 000 shares capital stock _ $3.46 $0.59 


Liquidometer_ Corp.—New Officers.— 
oat ta'y St op ey 
major oil caapeutie son, 129, p. 2398 

Loblaw Groceterias i atte 

See Dominion Stores, Ltd. above.—V. 129, p. 2398. 


Los Angeles Investment Co.—EZarnin. 


Period End. t.30— 192 Mos.-— - 
Net ine. after a wo os .—1928. "4539-0 Mos.—1928. 
ry oe “6a BOO Odd 718 $178,456 $736,856 $726,116 
shs cap. stk. (par $10) $0.35 $0.36 $1.47 $1.45. 


Sells Half Interest in Subsidiary 
See Los Angeles Investment Secure, Cees: below.—V. 129, p. 1454 


Los | Angeles Investment Securities Corp.—Listi 
FOr Be % Sanaien te gpnanee | has Rreree prod ee re S| of 56,000 ac 

ares of comm: tock ar value, oriz 

ane listing spoues etes: e a ee 

BS pdt cg on was chartered cenia pn Tut 2? 1924, for soy 

F™ years. It was organized as a subsidiary of the et Angeles RM nay 

o., to conduct a general mortgage and loan business. 

For the first few years of its existence this company operated mainly as 
an adjunct to the real estate and home-building activi vitles of the Los Angeles 





Long . 
Angeles Investment Co., which until May 1929 had owned 
100% of the stock of the Securities corporation, was desirous of with- 
drawing part of its capital for other purposes. 
of the stock of the Securities corporation should be sold to the Lt pea 
and that the Los Angeles Tvestunans Co. should retain 50%. 
facilitate the sale of the stock, its par was changed from piso = eS. eos 
various capital changes carried through, which resulted i e@ present 
capitalization of 50,000 shares of $25 par. The distribution "as 25,000 
shares to the public was completed in early summer. 
During 1 this company distributed bonds to the amount of $1,681,995, 
and sold stocks aggregati oes? 736 in value. For the first nine months 
of 1929 bond sales totaled $1,647,630 ans. stock sales $2,665,992. 








No dividend had ever been paid prior April 1929, one payment 
of $50,000 in 1925. In April Pro29° a a. § dividend of $250,000 was = 
from the accumulated surplus, and the directors after t 
change in = See of the stock that regular quarterly dividends of we 
cents per share would be paid thereafter. The first quarterly payment 
was made on daly 1 1929. 

9 Mos. End. ———Calendar Years——— 

Earnings— Sept. 30 °29. 1928 927. 
Gross profit on bond wales i alte abides nal ok $53,229 $37,400 4,927 
Gross profit on stock sales_....--- 110,289 19,073 ,638 
Interest, dividends, salsa. (net). -- 97 ,072 154,300 93 ,047 

Gross profit on operations_..-_-.-- $260,591 $210,773 $124,612 
aa ae ee $2,528 Gh.2l0 hae 
General and administrative expense- 25.820 66,609 40,336 

Net profit from operations......-. $152,242 $77 ,946 $84,276 
Earned per share on 50,000 shares-_ $3. $1.56 wes 

The board of directors consists of A. C rode, Dan M hy, : Be 


a 
a E. L. Dudleigh, W. P. em F (Pres.), W. H. — geet 
FE" Ingold (Vice-Pres.) A. Fa Roy (Vice-Pres. and W. B. © 
vireas). H. M. Hoyt is 


Louisiana Oil Refining Corp.— Acquisition. — 


See Panhandle Producing & Refining Co. below.—V. 129, p. 976. 
Madison Square Garden Corp.—Earnings.— 
Quarter Ended A a 31— 929. 
Net loss after charg sito usd ible Aiadainidie ibhinbinsaiata) $96 .874 $310 053 


hese figures a mot include any return on the corporation's investment 
in ‘een Madison Square Garden Corp. av. 129, p. 294. 


Manhattan-Dearborn Corp.—Enters Real Estate.— 

Entrance of investment trust capital into the real estate investment 
field, on a large scale, is indicated by the purchase of a large parcel of 
New York real estate in the heart of the downtown financial district, 
announced by the Manhattan-Dearborn Corp. 

After several weeks of negotiations, the onperstian-~9 investment trust 
managed by Lawrence Stern & Co., of New York and Chicago—has assem- 
bled under a single fee ownershi ‘the ma rye part of - triangular block 
eee by Beaver, William and Broad paid for the 

and office which is to be held for investment or dovelen with a tall bank 

ce building, is reported to have been between $6,500,000 and 


$7 orcas ‘of the corporation said that this purchase was but -_ of a 
number contemplated by this investment trust, which pro ae SS — 
a large tion of its capital funds in centrally iocated bus ess pro 
* mo ork and other large cities which offer an opportunity for e a 


vane site purchased has frontage af se mammenge 300 feet on South 
William St. and 250 feet on Beaver S now occupied by the 8-story 
building of the Insurance Co. of North America (the old downtown Del- 
monico corner), the 12-story building of the Kerr Steamship Co., running 
— Beaver to William St., and several smaller structures on William St. 
and Beaver St 


The remainder of the block is occupied by the present International © 


Toes & Telegraph Building and their new Addition under construction. 


he Insurance Co. of North America will retain the occupancy of its 
soum quarters at the Beaver ae ae Streets corner. e negotia- 
tions were handled by Chas. F. Noyes & Co., and Brown, Wheelock, 


Harris, Vought & Co. 
In connection with the purchase, Ralph D. Kaufman, member of the 
of Lawrence Stern & Co., representing Manhattan-Dearborn C . of 
New York, stated that this transaction constitutes another evidence of the 
extreme activity in real estate in the Wall Street section and emp nacioes 
the fact that the entire downtown district of New York is emer rebuilt 
with extraordinary rapidity. ‘The tendency of values in this section has 
been rapidly _~-y and transfers of pr property in the downtown section 
er iss n reported at between $700 and $800 a square foot.— 

p 


Marmon Motor Car Co.—Chairman of Exec. Committee.— 
Hal L. Purdy, V.-Pres., has been elected to the position of Chairman of 
the executive committee.—V. 129, p. 2240. 
iquidating Dividend.— 


Mason Valley Mines Co.—$2 

The directors have ordered a liqui pom avaahent of $2 a share paid 
apes 6 surrender of certificates Pig the Bankers Trust Co., between Oct. 15 
and Dec. 31.—V. 126, p. 2800 


Mathieson Alkali Works. —Sale of Commonwealth Div. 
See Monsanto Chemical Works in last week’s “‘Chronicle,’’ page 2399 
Period End. Sept. 30— eee rere 1929—9 Mos.—1928. 








Total earns. from o Bas 95 $884,213 $2,724,667 $2,480,125 
Prov. for depr. & an... 257,727 228,866 772,408 682,832 
Net earnings-------- 94 257 $655,347 $1,952,258 $1,797,293 
Income ptm (net) ._- $608 361 5,332 Cr25,182 28,297 
Prov. for Fed.inc. taxes_ 93,086 76,123 250,536 208,975 
Netinc.trans.tosurp. $609,532 $573,891 $1,726,904 $1,560,020 
—vV. 129, p. 1924. 


May Department Stores, Inc.—Righis.—The directors 
have authorized the offering of 116,934 shares of common 


stock (par $25) at $70 a share to common holders of record 


Oct. 25 in the ratio of one eit share for each 10 shares held. 
~—~ botnets yd on Nov. 1 : 
he p s will be used in part to reimburse the com- 
pany for expenditures in excess of $20,000,000 made during 
the past six years in connection with the acquisition of new 
stores, and of additions and extensions to certain other of 
its stores. 
The stock offering has been underwritten by a syndicate 
headed by Goldman, Sachs & Co. and Lehman Bros. 
Dividend Policy on Common Stock Changed—Sales Increase. 
The directors also voted to place the common stock on 


an annual dividend basis of $2 a share in cash and 5% in 
with the f ewe rate of $4 cash annually. 
eclared quarterly dividends of 


stock as com 


The board thereupon 





eves motos ll, 


mame wh OOO Oe 


> — | 













ESO ee ®OMS GREER 










FINANCIAL 


CHRONICLE 


2549 








%% in stock, both payable 
ov. 5. A Sieg aero issued by 
was changed “in 
order to make proper provision out of earnings for the 
bg eee, of its growing business.” 
seen eenee ape srs tte zee sors oe 


aint as a substantial 
yt 4 —ve 129, p. 2087. 


Merchants & Manufacturers Fire Insurance Co., 


Newark. -—Gains.— 
© company (Newark, N. J.), which is operated under the management 
of Corroon & Raynes ids, Inc., insurance underwriters of New York, reports 
and ve, to stockholders for the first half of 1929 of $956,549, 
equivalent to 78 per share on the 200,000 shares of $5 par value com- 
mon stock presently outstanding after provision for Federal income taxes, 
as Compared with $4.78 per share for the entire year of 1928 on the equiva- 
lent number of shares outstanding on Dec. 31 1928. 

The June 30 statement shows assets of $6,828,569, an increase of $1,054,- 
premium reserve of $ ,314,407, an increase of $190,814: a voluntary 
reserve for contingencies of $3 B12. 841, an increase of $830,213. The 

lus to policyholders is $2,500,000. 
company, which was reorganized bg Pp enproene & Reynolds in 1927, is 
one of the oldest fire insurance companies in the country, having been char- 
tered by a special Act of the New Jersey Legislature in 1 9.—V .129, p.1755. 


Merrimac Chemical Co., Boston.— Merger.— 
See Monsanto Chemical Works below.—V. 127, p. 3553. 


Metropolitan Title Guaranty Co.—Initial Dividend.— 
> an inital dividend of $1 share on the 
eppital ‘tock p s payable Jan. 2 1930 to holders of record Dec. 15 1929 


Midland Steel Products Co.—Earnings.— 


Period End. Sept. ro 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after all ch 


but before Fed. Samap. $881,087 $837,961 $3,229,275 $2,361,325 

Earnings per share on 
Partic. pref. stock ____ 7.26 $6.90 $26.62 $19.45 
3.55 $3.37 $12.99 $9.52 


Earns.per sh.on com.stk. 
—V. 129, p. 1601. 


Missouri-Kansas Pipe Line Co.—~Stock Dividend.— 
The potent — decalred a dividend of 1-40th of a share on the 406, ried 
shares ing. Pa ayable Nov. 20 to holders of record Oct. 31. On 
July 31a. a itidend of 1-30th of a share was paid.—V. 129, p. 2088, 1297. 


Missouri State Life Insurance Co.—Earnings.— 
The company reports total volume of $32,373,496 ordinary and group 
written during the month of September 1929, an increase of 

y $6,000,000 over the same month in 1928. 

ewith ordinary and group sales reaching a total of $303,269,303 as of 
t. 30 1929, it the gain in itt business during the past '9 months was 
115,544 as compared with the corresponding months in 1928. There 
every indication it is stated, that the company will, at the end of 1929, 
feport an annual total far exceeding any previous year.—V. 129, p. 2088. 


Mohawk Investment Corp.—Earnings. 
Earnings for Nine Months Ended Sept. 30 1! 1929. 


et gain from sale of securities. _...............--------------- $901,179 
Dividends & interest received__.........-..-.----------------- 75,170 
ESI TLE EE EGE OTR a RIT ON ALO TEP $976,349 
efor Federal & State taxes. .................----.--..-. 141,171 

EEE SE Ae ARES Rives le I Ee I AE IOS LAR EGE TRA CRE 9,053 
a hia hp wiih tins sect ini Ss i nm yn apt Dd $816,125 
tiie xnnnaqanck ontbennestebebhs cstatan cate 91,338 
ics ds alee reeink nibu os arent anickaadlinaiin ah aa pbiapminsle avatagiy ea $724,787 


—V. 129, p. 2088. 


Mohawk Mining Co.—Larger Dividend.— 

The directors neve 4 declared a dividend of $3 per share, payable Dec. 2 
to holders of record Oct.31. A a of $2 per share was paid on Sept. 2 
last, while in March and rie dey , distributions of $1.50 each were e. 

This also compares with t bree quarterly divid dividen of $1 per share and 
one of $3 per share paid in 1928" 129 


Monroe Chemical Co.— Stock I ai nly — 
The stockholders on Oct. 17 increased the authorized common stock 
ag a4 value) from 130,000 shares to 250,000 shares. See also V. 129, 


Monsanto Chemical Works.— Acquisition. — 
The company hes announced for acquiring the assets and business 
of the Merrimac Chemical Wor! “ae Boston, one | the oldest chemical 
manufacturing + ea in New England (V. 127, 3553). Under the 
—- = the proposal which was approved by the J OR oe. of the Merrimac 
subject to ratification by the stockholders at a special meeting 
to pay = eaneld Oct. 24, the sr Sy aes Chemical Works will issue 1 1-5 shares 
of its common stock for each share of M ac common s 
PE ig eg yt eg TR Yh an 
ass engaged a n the man ure 
and distribution of heavy chemicals —_ as salen c acid, muriatic acid, 
alum, uers and solvents. The Monsanto company is . large manu- 
facturer, 0 fine and medicinal chemicals and an important producer of 
cneniese, Its production in the latter *Tield will be oubetentinlty 
supplemented through the uisition of the Merrimac company, which 
retain its identity and will operated as a subsidiary of the Monsanto 
company.—V. 129, p. 2399. 


Moody’s Investors Service, N. Y. City.—EZzira Divs.— 
The directors have declared extra dividends of 75c. share on the com- 
=e and partic. preference stocks, both payable Nov. 15 to holders of record 


ov. 1. 
These are in addition to the regular goettely dividend of 75c. per share 
on the preference stock, also payable Nov. 15.—V. 129, p. 1601. 


Motor Products Corp.—$3 Ezira Dividend.— 

The directors hav2 declared an extra dividend of e a share, on the 
common stock, payable Nov. 15 to ay ye , canuaglans . An extra 
dividend of $5 per share was paid on June 6 las 

Period End. Sept.30— 1929-3 doe 1908. 1929-9 Mos.—1928. 








Gross operating profit_. $751,685 $1,085,570 129,245 $2,787,738 
Other income--.---..--- 21,517 22,700 72,259 52,841 
Total income. -__._-- $773,202 $1,108,270 $3,201,500 $2, 840. 579 
WEE. 6x. 6 dwt dic 136,452 163,613 406,991 7,522 
i ac ahtanhgtee (35) Mn eso, Cea) * 2). teem 319'366 
a pm wer Lissa Waseda 96,164 84,865 284,492 250,970 
eral taxes ._-_..-.-- 70,000 000 310,000 305,000 
Net income----.-.---- $470,586 $719,792 $2,200,017 $1,887,822 
Shares com. stock ou 

standing (no par)_.-_- 197 ,366 130,406 197 ,366 130,406 
ee, ere “CREE $2.38 $5.22 $10.85 $13.59 

National Dairy Products Corp.—Acquisition.— 
Milk Co., by 


The corporation has acquired the Youngstown Sanitary 
exchange of stcck. This company is the second largest distributor and pro- 
ducer of milk and dairy products in the Youngstown (O.) district, it is 
stated. The National Da Corp. also controls in orth-eastern Ohio 


National Freight Co.—J naugurates Com Selon Car Service. 
This recently acquired G & Co. and the 
Judson Frelene he Forwarding Co -» two of the oldest and largest fi 


“iicctive Get. ater complete car m New and Newark to 
ast 8 vat. Le points; Chicago, Cincinnati, Cle ’ Tm: Detroit, 
it. Lou Kansas City, Los Angeies, ere bmg a Minneapolis, 
Portland, St. Louis, San Francisco, Seattle , Spokane, Tacoma 


and Gar Wichita 

It has established facilities throughout the metropolitan district, con- 
venient to the os public, where it iB ve. merchandise — 
forward it daily to the cities named. Cars will My eo oe 
these points to New York and the Eastern ce A y —V Pp. eae 


National Manufacture & Stores y re Aa 
Sales or Month and nd 4 Months Ended Sept. 3 


1929—M: e.|. 1929-4 Mi oe Increase. 

$628. $82. * $584, 101 "Ria 78 781 | $2, 12. 919 *si. O47, 861 $175,058 
—V. 129, p. 2400 

National Protective Companies.—Earnings.— 
Earnings for 3 Months Ended Sept. 30 1929. 

CobeeGSRS Wes COPREB 6 seis nn mdeuiinend Kis sbd UrekQedueen $140,467 

EU OE TRI aii win ned adn dae NeOade ta duns iuen 50,000 

Bn enonage 00 GIG. 5 cc cicct pad Rane eedn decd kownnnendbaune $90 467 

share on 105,000 shs. cap. stk.....-......----------- 1.33 


— 127, p. 3715. 


tijlanaah Republic Investment Trust.—/nitial Div.— 

The trustees have declared an initial quarterly dividend of 75c. a share on 
the cum. conv. preference stock, payable Nov. 1 to holders of record Oct. 28. 
See also V. 129, p. 978, 1136. 


National Rubber Machinery Co. —Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
i: profits after taxes & 


2 arges _ 45 -a0 117 88d $42,834 $113,409 $349,969 $326,869 
arns. per sh. on 

shares capital stock. __ $0.38 $1.01 $3.13 $2.92 
—vV. 129, p. 2400. 


of Calif.—10% Stock Div.— 


feithalad Securities Cor 
“10% stock dividend payable to holders 


The directors have declared $ 1 
of record Nov. 30.—V. 127, p. 


National ahinitasihida 5 Corp. —tranifer Agt.—Registrar. 
The Equitable Trust Co. of New York has been appointed transfer 
agent of the capital wey no par value. 

The Bankers Trust has been appointed registrar in New York for 
the capital stock.—V. 129, p. 2400. 


Nauheim Pharmacies, Inc.—New Store.— 

This corporation which o — a chain of drug stores in the Metro- 
litan district, announces ™ ning of its 28th store on Lexington Ave. 
ween 59th and 60th Sts., . City. —V. 129, p. 1755. 


Nedick’s, tena. Aeeieaoe Sales .— 

Sales for Month and Eleven “oe Ended Sept. 30. 
29— Month—1928. Increase. 9—11 Mos.—1928 
$386,843 $338,374 $48 ,469/$3, 33a 996 $2,832,382 
—V. 129, p. 2400, 1755. 


Neisner Brothers, Inc.—To Expand in Chicago.— 
The corporation has leased six store locations in the mereenee 
tricts of Chicago which will give it 19 stores in that section.— V. 129, p. Bote. 


Newton Steel Co.—Larnin 
Earnings for Quarter 


Increase. 
$502,614 


Paded | Sept. 30 1929. 


EE I oo is nn 4 cinthnwknatiiol ume ameedbihinirtinh aug el $637 940 
REE > witness on iden cima abehonbnenmehemwney cae 62,500 
Geonk Brett 60). ebles. 6. as «4c ccinlawescncpbe <eesabeséaseaumae $575,440 
EE BS 6.06 nt oe Whonbndiid datibtie Cnenanesna tan iin ami 77,416 
III 5 ans on iatesich meee peeine anemia ome eaten dimeaubhinenee $652,856 
CEE GEE 5 oo nnn codben cuchbbcdinudknasanephhabeuh am 115,617 
PRES CRIs boca ccdcsccuwsksesuachbcdandndeconbesasapenee 64,46 

DEG Be 6.6 ces pad nden naheanne sh cheeabocembabnde nen $472,770 

nae. per sh. on 264,000 shs. com. stk. (mo par) ---.-.------..-- 1.66 
nsolidated net income for the nine montis ended 30 1929, was 
$1, oe 660, or $7.18 a share, on the common.—V. 129, p. 5. 

New York Fire Insurance Co.—Zarnings.— 

The com ad which is operated under the ma: t of Corroon & 
Reynolds, , insurance underwriters of New York, ee ts earnings and 
gains to stockholders for the first half of 1929 applicable to the $5 pert F value 
common stock of $860,619, equivalent to $8. share on the 1 

of common stock present] sotandios, & ter provision for Telcos 
income taxes, as compared to 5 per share for the entire 1928 on 
the same number of shares Awd. me 2. on Dec. 31 1928, or $5.65 per share 
on the 77,000 shares, which was the average number of shares outstanding 


during the year 1928. 

The June 30 statement shows assets of $4,246,343, an increase of $1 ,324,- 
343; voluntary reserve for contingencies of $750,000, an increase of $550, 000; 
surplus to policyholders $2,044,688, an increase of $249,739 over the re- 
spective Dec. 31 1928 figures. 

The company, which was incorporated in 1832, is one of the oldest New 
York State insurance companies. Since coming under the management o 
Con & Reynolds, Inc., in 1924 it has made marked progress.—V. 129, 
p. 


New York, Rio & Buenos Aires Line, 
Director—Contract, &c.— 


The directors announce that George D. Buckley, Vice-President of the 
National Clty, Bank has been elected a member of the executive committee 
Frank Page, Vice-President of the International Telephone & Telegraph 
Co., has — elected a director. 

Announcement was also made of the receipt of a contract from Arqentine 
for trans-Andian service to ‘ome Chile, where mails for the 
Coast, Central America and North America will be turned over to the 
Chilean Air Service for transportation to Acta. thence over Late Coere 
Lines to the north. An exclusive contract with the Government of Chile 
for mails to the Argentine and all countries on the East Coast of South 
America, West Indies and the U. 8S. has been a the company by 
Presidential decree of Sept. 30 1929. 

The following statement has oe | been issued by the mE cones ol 

“A dispatch from Santiago, ame. puleeet in a morning 
week contains certain a Teme re) mish Lev’ any- 
one interested in South American Air Transportation. Tri-Motor Safety 

ays, Inc., to whom the Chilean Government awarded a contract to 
transport airmail to the United States is not a subsidiary of Pan-American- 
Grace Airways, which latter company does not own a single share of Tri- 
Motor Safety ays, Inc., and is in no way connected with it. Tri- 
Motor Safety Airways, Inc., is a coma ony holding exclusive airmail con- 
froensine, Uruguay, Chile a enezuela for the transportation 

of airmail to the United States. This company is wholly we by the 
New York, Rio & Buenos Aires Lines, Inc., now operating weekly service 
service from Buenos Aires 


Inc.—-New 


from Santiago to Buenos Aires and twice dail 
to Montevideo. Additional equipment has _— ived and is being 
ferried to South Am for eutending the service from Buenos Aires to 


Rio de Janeiro and Pernambuco within the next 30 ‘oes and it is expected 
that the service will be in o tion over the rema: of the route to the 
United States by the first of the year.”—V. 129, p. 1456. 


Noblitt-Sparks Industries, we a i —_ 


1929——Sept .—1928. Hike S| 1929—9 Mi 
$708,000 $396 ,000 $312,000 | $3,811,000 


—1928. Increase. 
“$15 550,000 $2,261,000 





the Telling Belle Vernon Co. and the Baker Evans Co., operating in and 
about Cleveland.—vV. 129, p. 2088. 





—V. 129, p. 1926, 2400. 
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Nessnits Mines, Ltd.—May Pay Dividend. Soon.— 
- The directors this week decided to 


under consideration have been 


Norwood Buildings, Inc., Austin, Tex.—Bonds Offered. 
—Whitney Trust & Savings Bank, New Orleans, La., are 
offering $700,000 Ist mtge. 614% serial and sinking fund 
gold bonds ai par and int. 


Dated Oct. 1 .929; due serially April 1 and Oct. 1 1930-40. pean, om and 
int. (A. & O.) yable at Whitney Trust & Savings Bank, New Orleans, 
without deduction for normal Federal income tax up to 2%. Denom. 
$1,000 and $500; $500c*. Callable as a whole, or in , in the inverse of 
maturity by lot, on any int. date at 102 and int. upon 3 weeks’ notice. 
urity.—Bonds are the direct obligations of Norwood Buildings, Inc. 
Texas) secur by a closed first mortgage upon the Norwood Office, 
arage and Club Building, together with the land upon which it is situated 
and, in addition, a plot of unimproved land in an adjoining square. This 
operty is excellently located in the commercial section of Austin, Texas, 
ing in the immediate vicinity of the leading theatres, hotels and retail 
stores. The site is an excell nt office building location, measuring 160 
feet front on Seventh St. with a depth and frontage of 192 feet on Colorado 
St. and a depth of 137.9 feet along a public alley. The building has the same 
dimensions as the land. The unimproved lot fronts 100 feet on Eighth 
St. by a depth and front of 91 feet on Lavaca St. 

Building.—The Norwood Office Building is a modern steel and concrete 
frame building, 15 stories in height: the garage and club building is five 
stories high. The building was completed in Sept. 1929, has 2,467,961 
cubic feet and the office building has 73,483 square feet of rentable area. 
The garage portion of the building has a capacity of 342 cars, the fifth 
loor ll * was designed for and is occupied by the Austin Club, a social 
organization. 

aluation.—The property mortgaged to secure thisissue cost $1,478,250 
ap ioned as follows: 
nstruction cost of building, $1,301,500; cost of land, $176,750: total 


cost, $1,478,250. 
Income.—O. O. Norwood, Pres., estimates the annual net income of the 
aie sf beginning with the year 1930, available to meet principal and 
terest charges of this issue, to be in excess of $100,000 per year, or more 
than 2.28 times the greatest annual interest charge on these bonds. 


Ogilvie Flour Mills Co., Led.— Earnings. 

Years End. Aug.31— 1928-29. 1927-28. 926-27. 
Trading profits, incl. in- 

vestment income, after 

bond int. and deprec’n $2,381,741 $1,941,550 $1,755,332 $1,000,873 
Special depreciation. -_-- 300,000 


Net profit........... $2,381,741 $1,941,550 $1,455,332 $1,000,873 
Preferred dividend (7%) 140,000 ,000 140,000 140,000 
Common dividends. - -_- £96) G00 a0 ($5)375,000 ($5)375,000 ($5)375,000 

do bonus. - - - ($17) 1,275,000($15)1125,000($10)750,000 ($5)375,000 


B $366,741 $301,550 $190,332 $110,873 
Shs. com. out. (no par) __ 75,000 ,000 75,000 75,000 
Earns. per share on com_ $29.88 $24.02 $17.54 $11.48 

Comparative Balance Sheet Aug. 13. 
1929. me = — 


1925-26. 








alance, surplus_---_- 


Assets— 
Water powers, mill 


Liabilities— 

Preferred stock... 2,000,000 2,000,000 
plants, &c_-_-_-- 3,861,793 3,929,661|Common stock.__x2,500,000 2, 
Good-will, trade- First mtge. bonds. 2,350,000 2,350,000 

marks, Accounts payable_y2,683,288 2 

rights, &c 1 1| Provision for inter- 
8 RS PS aae 510,626 1,586,796| est & dividends. 1,495,250 1,289, 
Accts. receivable... 2.682,519 2.161,075| Rest account__~_-_-_ 5,000,000 5,000,000 
Stocks on hand... 1,793,241 1,096,611] Profit and loss, 
Invest ents__---- 10,325,071 9,220,075) surplus________ 3,144,713 2,777,972 


Total....... 2-$19 173,251 17,994,220! Total__._.__--- 19,173,251 17,994,220 


x Represented by 75,000 (no par value) shares. y Includes provision 
for Dominion Government taxes to date.—V. 129, p. 1602. 


Ohio Leather Co., Youngstown, Ohio.—Output.— 

According to a Youngstown, Ohio, mage the company produced 
1,800,000 feet of calfskin leather in Septem , or 17,000 feet less than in 
August. Its profits are cut, however, due to low prices because of German 
competition, adds the dispatch.—V. 129, p. 645. 


1230 Park Avenue, N. Y. City.—Certificates Offered.— 
The Prudence Co., New York is offering $1,000,000 514% 
Guaranteed Prudence-Certificates. 


Legal for trust funds in State of New York. Interest payable (J. & J.) 
The purchase of one of these certificates makes the holder the owner of a 
parvicipeiien equal to the amount of his subscription in a first mortgage 
made by Malex Realty eng > on the oeagtely J property. 

Security.—The mortgage is a first lien on the land and newly completed. 
modern fireproof 16-story basement and penthouse apartment building at 
the southwest corner of Park Ave. and East 96th St., N. Y. City., and 
Sou ee a plot fronting 100.814 feet on Park Ave. and 100 feet on East 
The building is of skeleton steel frame, concrete, brick and stone fireproof 
construction. It contains 79 apartments divided into well-planned suites 
of 3. 4 and 6 rooms with one to three baths each. The grade floor contains 
a@ spacious entrance lobby, 2 physician's suites of 2 and 5 rooms, and 3 
stores on the 96th St. front. ere are two apartments of 4 and 6 rooms 
in the penthouse. The gens is equipped with two passenger and two 
service high-speed elevators and contains all the latest features of apart- 
ment house construction and design. 

Earnings.—The owners inform the bankers that the building, although 
just completed, is already 69% rented and that they estimate the gross 
annual rentals at $217,000. 


Otis Elevator Co.—Earnings.— 














9 Mos. End. Sept. 30— 1929. 1928. 1927. 1926. 
xNet coenings. , eee w $6,425,177 $6,614,762 $4,734,113 $4,252,161 
e for Fed’) taxes __ 725,000 > Sia fete SIE le i 
Reserve for pensions___ 75,000 x 225,000 225,000 
Reserveforcontingencies _.....  _____. ee °° sucka 
Net income_-________ $5,625,177 $5,614,762 $4,059,113 $4,027,161 
Shs. com. stk. outstand. 500,000 431,181 430,813 341,592 
Earnings per share-_-_-__ $10.67 4 96 


12.3 i : 
x Net earnings after all charges, maintenance and depreciation, and also 
Federal taxes in 1926 and 1927.—V. 129, p. 490. 


Owens-Illinois Glass Co.—To Organize Holding Co.— 
See Continental Can Co., Inc. above.—V. 139, Pp. 1298. 


Pan American Airways, Inc.—Contract.— 

On the eve of the inauguration of the first air mail service from Buenos 
Aires, the capital of the Argentine Republic, to the United States, this 
corporation on Oct. 11 announced that its affiliated company, the Pan 

erican-Grace Airw a Inc., had received from the Argentine Republic 
a 10-year contract, with option of renewal for five years, for the transpor- 
tation of air mails, express and passengers from the Argentine to 21 other 
countries touched by the Pan American Airways system. 

The contract was formally approved by President Irogoyen of the Ar- 
gentine Republic on Oct. 9. The service from Buenos Aires to the 
north will leave the entine capital regularly on Saturdays, the mail 
being delivered to the United States Air Maii Service at Miami, Flia., 
nine days later. 

mf special arrangement between the Argentine Government and the 
U. 8. Post Office Department, the contract will include mail enroute from 
Buenos Aires to Canada. The other countries embraced in the Pan 
American system are Chile, Peru meee, Colombia, Panama and the 
= ane, poe ag Lm mary a. Pet: gon Honduras, Cuba, 

or, Guatemala, exico, Haiti, minican Republic, Porto Rico, 
Trinidad, British Guiana and Dutch Guiana. . 

The contract with the Argentine Republic also grants the Pan American- 

Grace Airways the privilege of installing its own system of radio communi- 





he steamer mail time to 
by about one-half. While only air mail will be carried at first, the 


technical committees of the two companies are working out plans for pas- 
senger carrying.—V. 129, p. 2243. 


Pan American Petroleum & Transport Co.—Bds.Called. 

The company has called for ae Dec. 9 next $339,000 of ist lien 
10-year marine coe. 7% conv. gold bonds, due Aug. 1 1930 at 105 and 
int. Payment will be made at the Irving Trust Co., trustee, 60 Broadway, 
N. Y. City.—V. 129, p. 1927. 


Panhandle Producing & Refining Co.—Sale of Subs.— 

The Panhandle Oil Co. of Mississippi, a subsidiary, was sold to the 
— Oil Refining Corp. in August 1929, it is announced.—V. 129, 
p. 1138. 


Paramount Famous Lasky Corp.—Earnings.— 

The corporation estimates its consolidated net profits for the third quarter 
of 1929, which includes earnings of subsidiary ocmpanies, after all charges 
and taxes, to be $4,600,000, which amounts to $1.74 per share on 2,647 ,326 
shares, the number of shares outstanding at the end of the quarter. 

The profit for the third quarter of 1929, as estimated, is ye tags 
119% greater than the profits for the corresponding quarter of 1928. It 
is also 68% ahead of the profits for the fourth quarter of 1928, which unti} 
this quarter stood as the record quarter for the company; 

P é comparison of the same quarter’s earnings for 1927, 1928 and 1929 
‘ollows: 


Three Months Ended Sept. 30— 1929. 1928. 1927. 
Earni OE ere $4,600,000 $2,102,000 $2,118,000 
Per share few mg ik princi ties sagan $1.74 $1.02 $1.13 


The estimated profits for the first nine months also created a record for 
the company, being 63% ahead of 1928, the previous record first nine 
months of the company, and being over $1,000,000 ahead of the full year’s 
profits for 1928, which was the previous record year in the history of the 
Cones hionths Ended Sept. 30-1929 1928 1927 
ine Mon sept. ° ° ° 
——- eggs DE ciccdiminaaens 00.778 on $5,975,000 $5,650 wid 
arnings a rate a$4. e . 
a On average number of shs. outstanding 9 mos.—V. 129, p. 2243 


Pennok Oil Corp.—To Dissolve.— 

As a step in dissolution of this corporation, all of its assets were trans- 
ferred to the Simms Oil Co., a subsi y of the Simms Petroleum Co., as 
of Sept. 30 1929. The latter company acquired a controlling interest in 
the Pennok corporation this year.—V. 129, p. 980. 


Pennsylvania-Dixie Cement Corp.—Earnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


One GI iin icc tnincadsassoecbisbedeemaniuann $2,930,414 
a Se aR 2 a os oka as we odsasaasoeess 1,397,257 
Oe EEE Pie ALS NE OE: Ce EN DURES ERS eA Oe en pA x 
POO. Ga Non bs ea ik Fd cw bnbeodcnaseceeee 136,105 
Wi I ie a i ie ck bkenbnsen nam $686 072 
Earns. per share on 135,888 shs. 7% pref. stock___-_---------- $5.05 


Comparative Balance Sheet. 








Assets— Sept. 30°29. Dec. 31 '28. Liavtiities— Sept. 30'29. Dec. 31°28. 

y Land, bidgs., Preferred stock _$13,588,800 $13,588,800 

mach. &eq --$25,480,849 $26,511,046 | Common stock . x4,000,000 4,000,000 

CMa ites scnas 2,332,997 1,573,:26 | Gold ppt _. 11,789.000 11,920,000 

Notes & accts. Notespayeble.. 9 .2-5-- 0 wunuse 

received ____- 1,419,154 gry Accts. —- ; 166,756 332,857 
Inventories ___._ 2,710,614 3,494,902 | Accrued tax, int. 

Miscel. invest _-_ 84,100 115,600 eg re a 214,845 414,181 

Insurance fund - 35,000 35,000| Divs.declared.. ------  ---<-- 

Deferred charges 85,959 28,192 | Fed. tax res ---- 164,459 283,900 

Other reserves - - 205,637 178,200 

Surplus -------- 2,019,176 2,315,464 

,. =e $32,148,673 $33,033,402 , $32,148,673 $33,033,402 





x Represented by 400,000 no-par shares. y After depreciation and 
depletion.—V. 129, p. 646. 


Perryman Electric Co., Inc.—Gross Sales.— 


1929—-Sept.—1928. Increase.| 1929-9 Mos.—1928. Increase. 
176,202 $61,699 $114,503 | $748,125 $247 ,571 $500 ,554 
. Bi are now at the rate of $300,000 a month, according to President 


Benjamin F. Katz, and 60% of all departments are working i 
on oo orders sufficient for from five to six months’ operations.—V. 129, 
p. 1299. 


Phillips Petroleum Co.—Listing, Acquis., Etc.— 

The San zraneuee ctry a e has ae the listing of 113,256 
additional shares of capital stock, of no par value. 

The directors authorized the issuance of 78,256 additional shares of stock 
on Nov. 27 1928, and authorized the issuance of 35,000 additional shares at 
=e held on bpd ~. July A oo 1 +)... Sa as 

e purposes of the issuance of these a onal s ; 

) 1 enable the company to make payment of 6,000 shares of its cenmes 
stock, without par value, to E. M. Wilhoit and to E..M. Wilhoit ‘0. 
as part consideration for the acquisition of 76 oil and gasoline ser 
stations and bulk stations located in 33 cities and towns in tiles 
Kansas, together with all of the equipment thereof and instrumenta = 
used in connection therewith, including automobiles, automobile — _ 
steel barrels, and all tools and appliances used in and about said Be — 
When the above stations were acquired the average daily ~ sa 
were approximately 278 gallons. In addition to these 76 stations t es om 

any acquired four Waoveores service station sites in Missourifrom E. M. 

‘ilhoit and E. M. Wilhoit Oil Co. f its 

2. To enable the company to make full payment of 19,000 shares sf - 
capital stock, without par value, to Operators Oii Co. and Denies od 
Refining Co. of Texas as part consideration for the purchase of oS << od 
subsisting oil and gas lease located in Gray County, Tex., and d a 
follows: North half of the northeast quarter of section 88, bloc -2, in 
& G. N. Ry. county survey, together with all equipment upon <; 
connection with said lease. The property acquired consisted de —, 
on which there were five wells, producing approximately 9,200 — 
crude oil daily of 44 degree Baume gravity. ‘These wells are pr ; 
from a formation known as the nite wash, with the total depth o = 
well varying from 2,960 to 3, feet. The average age of — hy 
prior to date of purchase was nine months. Since date of purchase ~s 
daily production has been wary we pom and at the present time appro: 
mately 12,000 barrels are produce rday. 

3. To enable the company to pol, full payment of 10,000 shares ae its 
capital stock, without par value, to the Winters Oil Co. and J. 8. rang 
for all of the properties and assets of said corporation, subject to 
bilities as s ed as per purchase contract. The properties acq < 
consist of 46 oil and gasoline service stations and bulk stations locates 
14 cities and towns in the States of Missouri and Kansas, together — - 
the equipment thereof and instrumentalities used in connection there = 
including automobiles, automobile trucks, steel barrels and all tools 
appliances used in and about said stations. When the above stations were 
acquired the daily average gasoline sales per unit were approximately 355 
gallons. Besides these 46 stations, the company acquired two undeveloped 
service station sites in Kansas and one in Missouri. 

4. To enable the company to issue 78,256 shares of its capital stock, 
without par value, to Frank Phillips, trustee, for allotment and sale to the 
officers and employees of the company on a partial payment plan at =e 
price and on such terms as may be determined by the directors. e 
proceeds from the sale of this stock are to be used for corporate coo. 

The company established and put into operation on Sept. 1 1929, t 
following plan, under which shares of its capital stock may be sold to, and 

urchased by, any person who, on June 30 1929, or at any time thereafter 
ee oa Jan. 1 1934, shall have been in the active and continuous service of 
the company, or any of its subsidiaries, for at least one year. Payment for 
stock s made by deductions from the compensation of the employee 
at the rate of not to exceed 10% per month, deductions to be made at 
Pay day, for the period of five years from the date of his stock contract, or 
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antil the tota ae eet ee eee ae On the date 


‘at dhe teomaee at dee Blan the price of the stock was $40 per share 


. for the subsequen’ 

Sf the plan. the price the ctock oknll bo fined by the directors on the first 
January and July of each year, the price so estab Dlished 1 from time 
So time to be the av of the market of the stock during the next 
six months. In order to assist the employee in making payment 
the stock contracted for, the company will contribute, out of its own 
moneys, certain percentages of the total amount of the deductions from the 
employee's compensation, d upon the time of ice of the em; 
yee as follows: For one year’s service and less than two 3 years, 20%; 
‘or two years’ service and less than three years, 25% ; for three years’ ce 
less than four years, 30%: for four years’ service and less than five 

years, 35%; for five years’ service and over, 40% .—V. 129, Pp. 2244. 


Pig’n Whistle Corp.—Earnings.— 
Earnings for Year Ended June 30 1929. 


Sales 
Cost of goods sold 

ating expenses, excl. of depreciation and amortization 
Depreciation and amortization 
Interest, discount and other income 
Amortization of prior years’ initial losses at new stores 
Federal income tax, estimated 


fit transferred to surplus 
Barna surplus June 30 1928 
Charges applicable to prior periods 


Total earned surplus 
Dividends paid on preferred s 
Reserve for possible additional I Sederal income taxes 


Earned surplus June 30 1929 
Earnings per share on 108,000 shares common stock (no par) _--_ 
Consolidated Balance Sheet June 30 1929. 
Liabilities. 
Accounts payable 
Accrued expenses 
Federal income taxes 
Reserve for possible additional 
Federal income taxes 
x1,528,516| Preferred stock 
15,125 | Common stock 
Capital surplus 
Earned surplus 


Prepaid insurance, taxes, &c-. 

Equipment, leaseholds & lease- 
hold improvements 

Lease deposits 

Unamort. bal. of initial losses 
at new stores, to be absorbed 
in profits prior to June 30 '31 

Deferred charges 

Good-will and trade-marks -- - 


$1,894,549 
After reserve for depreciation and amortization of $540,357. y Repre- 


85,000 no par shares. z Represented by 108,000 no par shares. 
=. ated by p. 2401. 


Pittsburgh Coal Co.—Bond Retirement.— 
f Ah of the $1,746,500 5% 20-year gold debentures, due July 1 1931, were 
retired at par and int. on Bont. 1 1929, at the Union ‘Trust Co., Pittsburgh. 
—vV. 129, p. 


Polymet Manufacturing Corp. (& Subs.).—Earnings. 
Earnings for Year Ended July 31 1929. $2.293.632 


1,711,742 


20,728 





Net income from poowns 
est & discounts 


Total incom: 
D 
¥F 


Total surplus 
Dividends paid 


= lus , Jul Ray f 
eo mag he 


Consolidated Balance Sheet July 31 1929. 
Ltabtlities— 
Notes & accounts payable.... $310,016 


629,601 
x517,769 
433 

7,674 


$1,805,155 $1,805,155 


After reserve for depreciation of $86,114. y Represented by 54,500 
no par shares.—V. 1 129, p. 2244, 2401. 


Fond Creek Pocahontas Co.—Coal Mined.— 
h of — Sept. 1929. Aug.1929. Sept. 
Coal yo (tons) 76,461 78,162 
V. 129, p. 1138. 


Port Huron Corp.—Bonds Offered.—E. J. Wiley Corp., 
New York, is offering at par and int. $500,000 10-year Ist 
mtge. 7% convertible coupon gold bonds. A bonus of 
one of common stock ( par) is being given with each 
$100 of bonds. 


29. Denom. $1,000, $500 and $100, amortized at the 
art 50.00 Feae eginning e. 15 1 1930 each bondholder re- 
clad plus interest. yable Sept. 15 of each 
Ra Sy hg te ge Fe 

‘or eac mi an 
ot 4 es nd common property tax refundable 4 Smpeuy, to bondholder 
Spon Ps eS pplication. First National Bank Port Huron, 


Sans ‘aaa Letter of Gerald L. McMullen, Pres. of the Company. - 
tion is an out-growth of the Port Huron Engine 
which was first established in 1851, st which constantly 
since, has been building grain threshers of all sizes and Le wae grain omen 
= ope 3 recy modern ve ye eay Teen te -acre tract of rouns 
modern! 
bee = Her Mest) ich. Tule cane was built and Lei nd in hn ata 
The company now manufactur h 
and 25-inch ape. a co . fully 
tern: d yap dh sizes on specia Gare 
patterned and ¢ pecially for ators trade, are manufactured by B company, 
and d the three years, the combination harvester-thresher has 
been dev and thoroughly tested. The plant is now 
and fully patterned to start production on a larger 
one © a —¥ this 
epeciticaly 


ester. 
.—A closed Ist mtge. on all Een gw assets of the company 
including its thoroughly ped modern plant buildings an 
realestate. Totaling accor dearer as of Sept. 23 1929. ng the General 
Valuation Co. of New Toru at its bp tee anew dae value, in excess of $1 ,000.000 
or more than two times the total amount of this issue, the first year, and 
20 times the annual — requirements. The sound depreciated 
ven as $860.2 
i eT —Operated vee a very restricted manner and with a very limited 
capital over the past 4 years, the company has made an exceptional profit. 
A 4 ee audit ae that in round figures the net annual over 
the pas, er 7 have been in excess of $60,000 per year, which is in 
excess of the principal of the annual amortization requirements and this in 





73h 1315 


History. 
resher =... 





spite of the fact that the company has made no effort to secure new busi- 
ness nor accept all of the orders offered. 

The factory t the 
or 


are convertible at any coupon payment date, at the 
—-. of the holder, into common stock of the corporation in the amount 
t $25 per share that the then unpaid coupon attached to the 
bonds will bly An for. 
Capitalization— 


Pur mty nh pe lS be used entirel tor <xpansion d 

Se .— en ‘or purposes, an 
or wither distribution of ie increased presuction 00 be created by the 
po Be me ot of these funds. 


Porto Rican-American Tobacco Co.—Dividend Income? 

Increased earnings of subsidiary companies will be reflected in the earn- 
ings statement of this company for 1929, according to Pres. Louis Toro. 

‘The Congress Cigar Co., which reported net earnings of $2,984,605 
last year, equivalent to $8. 53 a share on the 350,000 common shares then 
outstanding is expected to show a net profit of $9. 50 a share this Bn 
Mr. Toro said. “This stock is now paying a $5 regular annual di dend, 
with 25 cents extra on the last dividend date. It is probable that the 25 
cents extra will be continued or the stock put on a $6 annual basis, so that 
Porto Rican this year will receive $1,279,000 cash dividends on 222,487 

of Congress owned. 

“Waitt & Bond, Inc. has previously | ng $1.20 omenely but a 
which are running at an annual rate of at least $2.48 a share on the 
common stock, are ample to enable the he pes of $1.40 a share annually. 
Porto Rican will receive from Waitt & Bond this year $116,000 cash divi- 
= on mak ast 5 ~~ gf B common stock owned through two dividend 

p 


Purity Bakeries Corp.—Earnings.— 

Period Ended Oct.5— 1929-12 Weeks—1928. 
Earnings after all chges. 

& minority ieowwente.. $1,478,568 $889,220 
Shares com. stk. outst’g_ 805 ,027 493 382 
Earnings - share S184 $1.64 
—V. 129, p. 981. 


Rainbow Luminous Products, Inc.—Injunction Va- 
cated .— 


The Appellate Division of the New York Supreme Court, First Depart- 
ment, has handed down a decision sustaining the order of Mr. Justice 
Cotillo which vacated the injunction obtained by Claude Neon Lights, 
Inc., against George L. Johnson, Rainbow Luminous Products, Inc., et al. 
Mr. Johnson states that in accordance with this decision the Rainbow 
interests are now permitted by order of the Court to consummate their 
transaction with the Insull interests in the purchase of the control in- 
terest of the Claude Neon Federal Co., which sells its products in 16 30° 
vee ite. States through approximately 19 subsidiary companies.—V. 


{The) Randall Co., Cincinnati.—ZJnitial Dividend.— 
he directors have — an initial ge A dividend of 50c.jper per 
on the ic. class A no par value pre Nov. 1 to ho iders oe) 
record . 20. (See also offering in V. 129, p. 1458.) 
Earns.—Years Ended June 30— 1929. 
“ $310, 080 
Earns. per share on class A stock. --- $10.34 
Earns. per share on class B stock $2.51 
Balance Sheet June 30 1929. 
LAabtlittes— 
Capital stock 
Reserve for depreciation 
3 | Reserve for eontingencies 
Profit and loss surplus 
poten payable 


1929-40 Weeks—1928. 

$4,261,806 $2,282,602 
805 ,027 493 (382 
$4.63 


928. 
$131 226 
37 
0.71 


Bldgs., equipment, &c 
Other property 
Patents (cost) 
Prepayments 


Accounts receivable 
Inventories Total each side) 

x Represented by 30,000 shares class A stock and 100,000 shares class B 
stock, all of no par value.—V. 129, p. 1458. 


Republic Fire Ins. Co., Pittsburgh.— Makes Gains.— 
The com ed — is operated under the management of Corroon & 
payee ce underwriters of New York, and 
in to Enolders for the = half of 1929, applicable to the $10 par value 
uivalent to $7 share ~ i the 100 0.00 

10) sreeey catanding. & or the enti 

for Federal income taxes, as zs cammened with $4.81 per shore = t YF greed 

year 1928 on the same number of shares outstanding 
The June 30 statement shows assets of $4, 
premehans reserve of $985,867, 





on Dec. 31 1 
770,209, an increase o 
an increase of $143,119: voluntary reserve 
‘or contingencies of $1, 7 ,248, an increase of over the ve 
Dec. 31 1928 figures ts surplus to policyholders is 

The hd, which ot incorporated in 1871, is one of the oldest com- 
Panies in the country, and has paid ne for 57 years. Since coming 
under the management of Corroon & Reynolds, Inc., in Jan. 1928, the com- 
pany has made substantial progress.—V. 129, p. i928. 


Robert Reis & Co.—Sales Inerencing:—~ 
fole for Three et. iiie Monte epee - 30. 


s.— 1928. ‘| 1929-9 M 
$1632 218 $5,576,730 °$5. 34 952 





Increase. 
$1 439,049 $221,778 
p. 297. 

Root Refining Co.—Earnings.— 

The net income for the 6 months oa June 30 1929, after deducting 
depreciation and provision for Federal income tax was 992. After 
deducting from net profits an amount equivalent to 6 ® months’ dividend 

uirements of the outstanding prior erence and preferred stocks, the 
ce is equivalent to $3.12 pes share earned on the outstanding common 
stock for the 6 months’ period - 128, p. 3204. 


Rumidor Corp.—Sales Increase.— 


The corporation r a Sone 1929 sales were 270% higher than those 
for Sept. 1928.—V. roo. 345. % 


Russell Manufacturing Xo. Eapends-— 


F. A. Gerrard, Pacific Ooast announces another Rusco factory 
bragen. located at 1223 South Olive” Stl, Los Angeles, Calif.—V. 129, p. 


Ruth Safety Garages, Inc.— Stocks Offered.—Stansb 
& Co., Chicago, are offering 25,000 units of $3.50 cum 
convertible snes stock and common stock, in units of one 
share of each at $50: per unit. 


Preferred stock has preference as to assets in liquidation up pot $50 a 
share, and has priority as to dividends over the common steck of $3. 50 
per annum cum. from date of issue. Callable all or part on any div. date 
Hy pe 60 days’ notice at $55 a share. wins Uae yable semi-annuall 

ch and Sep. 1. Transfer agent, Union t & Savings Bask. 
Chicago. Registrar, Continental filigole Bank & Trust Co., Chicago. 

Convertible.—Preferred stock is convertible into common stock share for 
share at any time prior to redemption date. 

Capitalization— Aectnesnes.. To Be aust. 

cum. conv. preferred stock (no par) 125.000 shs. 25,000 shs. 
Common stock (no par) *500.000 shs. 75.000 shs 

* 25.000 shares Fesarend for the conversion of the preferred ae 

Company .—Incorp. in Aug. 1929 in Delaware, to own, lease, o 
manage a nation-wide chain of garages to be uired and built. Pot poten | 
construction, designed to supply in every d 1 the urgent demand for 
safe, clean and quick movement, storage and _ eliv of automobiles in the 
populous business and residential centers of New ork, Chieago and the 
other large cities of the country. 


1929—3 Mi 
$1 702 266 
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uth Salcty F ton <n oe » pee batts. under the Ruth ath Meter Plan 
moments See pment conjunction speed 
self-leveli ele designed by General Hlectric Co. 


The Ruth Safet Te Fras bas peeves to 0 ssonomiselly aound and profitable 
i meet all the requirements of modern parking in the congested 
Ruth gy rae inane masineues use af yalnstse 


Py + safely aT cleanly iy without edly in ay 


ak convenes on e ground 
sects. Company will aca uire all the capital stock of the Ruth Auto- 
ee es Inc. witich Owns th the garage now under construction 
as the 329-335 Plymouth Court 


Chicago, 
i be fa This, EONS. tes cate On nation chain of garages, it is expected, 
| operation about Jan. 1930. 
ale Garage and Office Building. Omaha, Neb., fo ptgnaed to be 
whe; pe dae 3 mee chain. This will be a fed 16-story Ruth ‘et arage 
erected as a part © crating occupied eight-story office office building 
Present income from existing leases on the eight-story office section and _—~ 
come from a large portion of the 16-story garage section which is leased 
to Brandeis Department Store assure profitable ation. 
Plans are now in formation for the erection of similar Ruth ety Garages 
ro locations in ‘‘the loop’’ Chicago, in New York, in Philadelphia 
and ou large cities, all to be wholly owned, leased or ot otherwise controlled 
y the corporation. It is anticipated that at least three Safety Garages 
ef be completed and in operation within the first fiscal year. 
Ruth Safety Garages, Inc., is the exclusive licensee unter the Ruth 
patents for the automatic storage and movement of cars by gravi a 
Earnings.—Based on inv ation and over 0 | it is conservatively esti- 
mated that the corp. will realize net earni ngs a vailable for divs. in excess 
of 20% annum on its capitalization. is will be at the rate of ap- 
proximately three i es the end requirements on the pref. stock and 
over $2 a share on the common stock. 
Purpose.—The capital will be wpeees mipee | ps the acquisition and 
development of valuable centrally loca property sites. 


Sapulpa Refining Co.—Bonds Called.— 
See Continental Oil Co. (Del.) above.—V. 118, p. 3208. 


Seaboard Surety Co.—New Director—Assets, &c.— 

David McAlpin Pyle, a director of the Greeley Square Hotel Co., and a 
Barrett Oil Co., has been gierted » director, and L. C. Amos, a director o 
the Indiana Consumers Gas & By-Products Co. and Seaboard Fire % 

Marine Insurance Co., has been elected a Vice-President in in charge of 


finance. 

The o company reports for the nine months ended Sept. 30 1929 total 
assets of $2,471,009, a surplus over ad Mere lies of Si. 115,283 and reserves 
for unearned premiums of $264,399. The company was organized in 
Nov. 1927 with a paid-in capital and surplus of $2,000,000. 


Balance Sheet September 30 1929. 





Assets— Liabtitttes— 
Stocks & bonds. --.--.-.----$2,273,772| Res. for unearned premiums - - $264. 399 
GE ot thinnincacnscapadag 40,027 | Other reserves. .......-.---- 91,327 
Accrued interest .-.-..--..---- 18,252 | Capital stock ......-......-. 1,000,000 
Outstanding premiums - ------ Dee Ta bb panwck hind obmapns 1,115,283 
Bd tT $2,471,009; Total...................-.§$2,471,009 


Vv" 139, p. 2403. 


Sears, Roebuck & Co. —Listing. — 

The New York Stock Roaches e has authorized the Inting of 30,692 
shares stock on official mew? & seeps to the pref. and common st stock- 
ry oe Pan Becker, Ryan & Co., making the total amount applied for 

shares 
The atrersors Sept. 23 authorized th a inauaten of 90.00 See ematen oo eee 
holders o: Ryan & Co. as follows: 3,960 shar stock- 
holders “4 26, 732 shexes to common stockholders in cuanamép for all of 
the issued and outstanding capital stock of Becker, Ryan & Co., and in 
addition ge wh the directors authorized payment to the common stock- 
holders of Ryan & Co. an amount in cash nen equal to the profits of 
, Ryan i Co. "Tor the month of 29, computed in the 
came manner 2s tbe profits have heretofore aommeaned by the company. 
—_ Dp 


Schlage Lock Co., San Francisco.—Righis, &c.— 

The stockholders of record Oct. 10 will be given the right to subscribe, 
on or before Oct. 31, for common treasury stock at $10 share in the pro- 
portion of one share for each 10 shares held. Subscri ae me | are payable at 
the aon < - California, Vy er and Sansome ag , Calif. 

purpose ot is issue of stock rights is hey phd funds for the 
panama per machinery i t tor other mses required in the development 
and manufacture of an additional line Schlage lo locks to be used exclusively 
for office buildings and hotels, &c. This lock is what is known as a heavy 
duty lock and is necessary to round out the Schlage lock line. 

It is intended that di nds at the rate of 6% on the par value of the 
common stock shall continue to be paid as heretofore. he new issue 
ok will participate fully in the dividend d for the quarter ending Dec. 31 


The directors on . 17 declared a common stock dividend of 10% 
the common stockholders of record Oct. 10 1929, said stock divid te Be to 
be issued to such stockholders in the proportion of one share for each ten 
shares held.—V. 129, p. 2402. 


Scotten, Dillon Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 20c. a share and the 
regular quarterly dividend of 30c. a share. both vayable Nov. 16 to holders 
of record Nov. 7. Like amounts were p2id on Aug. 15 last.—V. 128, p. 575. 


Second International Securities Corp.—Ezchange Of- 
fer.—See American Founders Corp. above.—V. 129, p. 2245. 


Second National Investors Corp.—Plan for Exchange 
by Holders of Unit Certificates of $5 Conv. Pref. Stock for 
Common Stock Without Par Value.— 


Pr plan for exchange by holders of unit certificates of $5 conv. pref. 
soeek © par value) for common stock (no par value) mentioned in our 
issue of Oct. 5, p. 2245 is more fully explained in a letter which follows: 
(1) Holders of unit certificates who sign and return to the corporation 
se ee arene A become parties to this plan and bound by its provisions. 
e board directors may in its discretion at any time before 
wor 1 1929 vo hs the ~ os operative. Unless the plan shall be declared 
operative by the board befo d date holders of unit certificates consenting 
to this plan shall no cone be Ob ated under the plan or the consent. 
onus olders of unit certificates ya ay es to the plan consent and 
cares the exchange under the plan — ~y bay plan shall be declared 
operative before Nov. 1 1929) of the shares $5 convertible preferred 
pees represented by their unit certificates for cekeane stock at the rate 
m. stock for each share of $5 conv. pref. aoe. 
ne et trae. the sana of directors shall declare the plan opera’ 
The corporation will exercise its right to oe ‘the inapaodiote 
been, of unit certificates of the sation into the shares of com. 
olders of pref. s 
on: Holds 


or periods as 
—— a ge By at the office of ey cubcsleney. “City 
Trust will be entitled to receive common stock (re- 
eee Se ee certificates for full shares and scrip certificates for half 
shares) at the rate of 4} shares for each unit certificate representing one 


t; 
(c) The board of directors, in its may offer the be ey of any 
shares of $5 conv. pref. stock KA meng: may be pe ee of the break-u 
of unit certificates the privilege of exchanging such within 
od or as the of directors may determine, at the principal 

office of tral Weneover Bank & Trust - Arete ew bi J transfer agent, 
of common stock of the cosperetion, (represented b: y stock certifica 
for full shares and scrip certificates for shares) at the rate of 244 share shares 
for each share of such 7 ee 

(d) The corporation will apply for the aes on the New York Stock 
Rpeanee oF ho ciates of coment stack om d $5 convertible preferred stock 
of the corporation so to be delivered 


Dividend Action TH hecise os 
The directors on Oct. 11 dedto post ye the consideration of a dividend 
on the common re until after Nov. By that time the board should 


Farmers 
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sufficient consents have been re- 
board 


be in a position to yee wegen 
ceived from of unit certificates to warrant the declaring 
cach $8 conv, pref, share nn nn nee 
conv 
Y¥. Presley of fee wep oe Investors states that 


the common stock of the Second N: vestors Corp. be promptly 
Riaced on & dividend basie in the event of the plan becoining Operative — 


Bosworth, Chan Denver, are off 
stock at 103 and dividend. 
esienel Bank, Denver and transfer agent. Exempt from per- 
Capitalization— 
$2,500,000 $1, 
000 
eo stock (no = 
its By in seasoned, marketable securities pr 


- 129, p. 2245. 
Security Investment Trust, ee Des Stock Offered.— 
ute, 
an additional issue of [st 6% (participating) 
Preferred as to assets a nd dividesta. Red. as a whole or in 
60 days’ nettes at 107% ona div ividends tah April and Se Yiret 
sonal y taxes in Colorado, from the norma! Federal income tax and 
multiple | tate inheritance taxes. 
rake ' “i o-, stock ($100 Authorized. Outsta 
8 cum. rt ir 8 gg Pee 
2d 6% cum. ‘pret. aoe ki ¥ p A 
ee. Epa eS 5,000 shs. 2,000 shs. 
any.—Organized in April 1927. I BRB oy BY 
invest tina 4 y rga pri 8 engag 
oad diversification and constant supervision vor these invest 
ia bya ——~, of men experienced in finance. 
Parti pat a ag —In addition to the cum. 6% div., the holders 


of the lst shalt be’ stock, at the close of the come y s fiscal year 
(Dee. 31), i be entitied to necelve as & special ouonel OY. v. to be declared 
y directors a pad ap soem after Che cone of seek fae year as in the 


hu nt of the directors is convenient and yw gees *. 20% 2 the p 3 gg 
corporation earned and realized during said year, 
Shee the following deductions: 

pa All operating and corporate expenses of said fiscal year, including 


b) An amount equal to 6% of the aggregate par value of the first (par- 
wd and second preferred . stocks outstanding at the close of said 


ar fey amount equal to 6% of the value, as determined by directors, of 
the undistributed funds and assets of the corporation at the close of said 
3 - year, Ps to and available for the common stock and surplus 

he corpora 

(d) Such reserves as in the judgment of the directors may be just and 
proper, t accrued income or other taxes, depreciation in the value 
of securities, a failure of the earnings of any pr year or years 
to cover all of the foregoing items, | aay 3 contingencies 

Management .—Directors are Phili . Alexander, Arthur H. Boswest®. 
Robert G. Bosworth, Wm. H. ad, and Paul Loughridge. 
dirlctor a. purchased a substantial amount of the second preferred 3 
and of the common stock. There is no it accruing to the directors 
except through the scucessful operation of the Trust. 

Income Account Jan. 1 to Aug. 31 1929. 





TV SE, Sic and ns wnckiede ncaa ccudeeak amibtanwided $21,158 
EE Pn sn Ree eee Rdd peak eineeapedede ,109 
PPOtes OR BEND GF BOO iis bhi oo cb dd Addin nd Sibbadosbidsdied 112,961 
Shc ox saseaebatin haa Dit ts dah aylis du eh daibne sides eign thes amabkdeinen dade Bienen wants i $140, 
I IIIS och cs os dp o> shinies dh asdntnabsac bese iv eentiniruanin need oc eaaialas aaa 1 
PE cn SUKSdS SERS abn ene dathebbnbeeawbicdare cca 77 
FEOF FREE cs Sv atapse wind tbubpcpttitsacembnncusenpaennagun $138,945 
Balance Sheet Aug. 31 1929. 
Assets— Ltabtiities— 
Cash & call loans_......_--- $204,287 | Accounts payable__...-.---- $25,050 
Accounts receivable_-_____--_- 25,000| Res. Fed. tax_.......---.--- 18,477 
Holdings of securities. _-...-_- ht 508 | lst 6% parsie. ) pref. stock... 622,200 
Accrued int. receivable------ 1,794|2nd pref. stock......--.---- 153,000 
Common aeok & surplus.... 187,862 
Minti man dna oihiatinenmniings $1,006,590 tee 00 aint ie opmeienals $1,006,590 


Security Management Co.—T7o Combine 2 Trust Funds.— 
The company has presented to shareholders in its First and 
Second inventeeant Funds a plan for combining the two 
funds in a single corporation to be called The Broad Street 
Investment Co., Inc., which is to be organized in Maryland 
with 500,000 shares of common stock of no par value. The 
size of the combined funds will be about $4,000,000 and 


plans of the ment company call for the raising of 
additional capital ecagh new financing in the future. 


A circular letter Foie Oct. 10, says: 

The board of directors of Security Management ~.. a is nares 
with the control and management of the two trust funds (viz., First 
vestment Fund and Second Investment Fund), considers that substantial 
benefits to the holders of participation certificates will result from the 
transfer of the assets of the two funds to a single corporation, and the 
issue of shares of stock in such corporation in exchange for the present 
participation certificates 

Accordingly, Security Management Co. proposes to you that the follow- 
ing plan be put into execution: 

(a) A corporation will be organized in Maryland with broad charter 
powers and with an authorized capital of 500,000 shares of common stock, 
- of one class, and without oer. Sales. This corporation will be known 

‘The Broad Street Investing Co., Inc.” 

** (b) Certificate holders in the First and Second Funds who desire to 
exchange their certificates for stock in the ad hoy~-- € will deposit such 
certificates with City peux Farmers Trust C transfer department, 52 
Wall St., New York, N. , against roe i” such deposit. As soon as 
sufficient deposits are RET to justify the carrying through of the plan, 
certificates of stock in the new company will be issued to the owners of 
deposited participation certificates, as indicated below, and the new com- 

Pany will take over the deposited participation certificates and redeem 
om in kind against the rata proportion of securities and other assets 
held in the two funds. he aiiention of deposited certificates will be 
made without charge. 

(c) The liquidation value of the A and B certificates in the two funds 
after appropriate reserves as of Oct. 5 1929, was approximately as follows: 

Class A Class B 
* Share. Unit. 

First Fund, incl. accrued distribution. -.-~...-.- $50 $19.14 $69.80 
Second Fund, incl. accrued distribution --~.--- $100 $39.10 $140.30 
In exchange for the deposited certificates it is proposed to issue common 
stock in the new company as follows: 
TEE DU, acai ws beac anbbanneaendentele 2 common shares for each unit. 
DE NG 4 ction na omaidstacmnines 4 common shares for each unit 

=... the date determined for putting the plan into effect, Security ————- 

t Co., after providing for necessary reserves to meet tax or any o 

Habilitics ‘with respect to either fund, will ascertain the then li 
value of the units of each fund and will make appropriate cash 
in order that the liquidating value, for the purpose of the excha 
units of the Second nd shall be exactly twice the liquidating va ue of the 
units of the First Fund. This adjustment will be made by an appropriate 
cash distribution to the certificate holders of the fund with respect to which 
the adjustment is required. 

Security Management Co. is prepared to deposit —y ~ the plan its entire 
holding of class B shares in the two funds in excha for common stock in 
the new company on the basis of the same asset value per share as in the 
case of other certificate holders. On such basis Security Management Co. 
would receive approximately 7% of the total capi tion of the new 
ord) Tei in the ovens es all outstanding Be pre are fe se 3 

posed e common stock e new company prema y 
uant ake te a cash or stock dividend basis so that C7 holders of cer- 
aie may receive upon the common s issued to them in exchange 
for oe certificates, a yield equivalent to that which they are 
now ving upon the certificates ‘or exchange. 
board of directors of the new company, the control of 
‘olio will continue under the same ma 





nagement as 
heretofore, and lieu of the compensation which Security Menageusens. 
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(f) The capital stock initially to be issued will be of one class, each share 
will be entitled to one vote an carry no preemptive rights. No stock 
of any other class can be authorized for issuance without the affirmative 
action of the stockholders of the new company as required by the laws of 


(g) It is proposed that the board of directors of the new compan 
o | Sanity the same as the board of directors of Security 
(h) Expenses incurred in connection with the incorporation and with 
the excha: of stock will be borne by the new company. The depositing 
certificate holders, except as they may share in such expenses as s - 
holders of that company, will not be called upon to bear any expenses in 
connection with the de t of their certificates or the issue to 
certificates of stock in the new company. 
Security yoo a this plan to the holders of 
cipation certificates believes that it is distinctly te their advantage to 
t their certificates in exchange for stock in the new company. ‘The 
company is convinced that the corporate form is preferable for the manage- 
ment gpa one = javegmens companies in that 4 — on, 
y. greater opportunity for wth ai evelopment, and simplifies 
income tax problems for the geockholders. If the plan is consummated 
the assets of the new company will be considerably 
in either funds, taken separately, thus furnish 
diversification of the holdings represented by in 
‘ving added protection with such diversification. er, Security 
anagement Co. proposes to arrange for additional] financing for the new 
company as soon as the opportune moment arrives and thus to increase 
the assets of the new company and, it is believed, materially to improve 
the position of its original stockholders. 


shall 
anage- 


S| a a 


ent Co. in 


7 
3 


As soon as practicable, application will be made to list the securities of 
the new company on either the Boston Stock Exchange or the New York 
Curb Exchange, in order to afford stockholders a ready market for their 
stock. 


Accordingly, it is recommended that holders di t their certificates in 
exchange for stock in the new company by sending their certificates to 
City Bank Farmers Trust Co., depositary, transfer department, 52 Wall 
Street, New York, N. Y. 

Persons desiring to take advantage of the plan should make prom 
deposit of their ificates as Security Management Co. reserves the right 
to terminate the time for the deposit on Nov. 1 1929 or to extend the time 
for 2 further period of not to exceed 60 days. On or before Jan. 1 1930 
there will be mailed to depositing certificate holders, stock in the new 
company or, if the plan should be abandoned, their de ting certificates. 
In case sufficient certificates are deposited to justify the carrying through 
of the plan, Security Management Co., pursuant to the terms of the re- 
spective trust indentures, proposes to redeem the non-deposited certifi- 
cates.—V. 128, p. 4019. 


Servel, Inc.—To Increase Common Stock—Acquires Swedish 
Interest in Electroluz Servel Corp.— 

The stockholders will vote Nov. 26 on increasing the authorized common 
stock (no par value) from 1,600,000 shares to 2, ,000 shares. 

The corporation has purc the entire Swedish interests in the patent 
rights to the electrolux absorption refrigerator in the United States, its 
possessions, and Cuba and Canada. 

The corporation has issued the following statement: 

“Servel, Inc. been able to acquire the entire outstanding Swedish 
interest in the Electrolux Servel Corp., consisting of all of the class A com- 
mon shares. The Electrolux Servel Corp. controls, exclusively, the patent 
rights to the electrolux absorption tor. 

“The electrolux ——. refrigerator, popularly known as the gas 
refrigerator, is operated by any controllable form of heat and is the re- 
frigerator without moving parts. 

‘The consideration for the acquisition by Servel, Inc., of the Swedish 
half common stock interest in Electrolux Servel is 278,000 shares of Servel 
common stock (voting trust certificates) and $2,840,000 in gold notes, 
payable yearly commencing Dec. 31 1930, for ,000 each year, exceptng 
the fifth maturity which is for $840,000. These notes are convertible into 
Servel, Inc., common stock, or voting trust certificates therefor, on the 
basis of 50 shares of stock for each $1,000 of notes, or on the basis of $20 
a share for the stock. The Swedish interests have a , immediately 
upon the ability of the company to deliver the stock (or voting trust cer- 
tificates) or the notes, to convert the same; which virtually means that 
Servel, Inc., has acquired the remaining half interest in Electrolux Servel 
for a total of 420, shares of common stock. 

“The acquisition of the Swedish interest gives Servel, Inc., entire control 
of the patent situation and of the manufacturing and marketing of Electolux 
which is the only continuous absorption refrigerating machine in practical 
use throughout the United States, its possessions, and Cuba and Canada. 

“In addition to acquiring the patent rights, Servel, Inc., obtains rights 
to any future developments in refrigeration and any patents resulting there- 
from, which may originate through the Swedish interests in their several 
laboratories in Stockholm, London and Berlin. i: 

**A stockholders’ meeting of Servel, Inc., has been called for Nov. 26, to 
authorize the increase in common stock to 2,000,000 shares from 1,600,000, 
which is to permit Servel, Inc., to retire the notes given to the Swedish 
—— by conversion into common stock at $20 per share.”—V. 129, 
P. 


Sharon Steel Hoop Co. —Righis.— 

The stockholders of record Oct. 28 will be given the right to suoscribe 
on or before Nov. 21 for 90,000 additional shares of common stock (no 
par value) at $40 a share in the ratio of 24 new shares for every 100 shares 


owned. 

The directors have requested that the stockholders waive their pro rata 
subscription rights to 15,000 shares so that this amount of stock may be 
held for the purpose of sale to employees and for other purposes. This re- 
quest, however, is made only to stockholders holding five or more shares. 

The proceeds from the sale of the remaining 75,000 shares will be used for 
reduction of the funded debt and other corporate purposes.—V. 129, p. 648. 





Sharp & Dohme, Inc.—Financing.— 

An offering of preference stock in connection with the acquisition of the 
business and assets of H. K. Mulford Co., will be made in the near future 
by a banking group to include Chas. D. Barney & Co., Alex. Brown & 
Sons of Baltimore and Brown Brothers & Co. The preferred stock is listed 
on the New York Stock Exchange and applications will be made to list 
the common shares. The merger follows the recent purchase of an interest 
in Sharp & Dohme, Inc., by Alex. Brown & Sons, Chas. D. Barney & Co. 
and Brown Brothers & Co. Sharp & Dohme, Inc., whose business was ¢s- 
tablished 69 years ago, manufacture and market about 4,000 standard 
drugs and medicines. H. K. Mulford Co. is the pioneer and largest pro- 
ducer of serums and vaccines. 

An extensive program of expansion has been planned, an important factor 
in which will be the chief Sharp & Dohme product, a general antiseptic 
whose base, hexylresorcinol, is 75 times as powerful as carbolic acid but 
entirely harmless and which has come into almost universal use in hos- 
pitals and wide popular use. According to Dr. A. R. Dohme, chemical 
adviser and a director of the company and himself a distinguished chemist, 
this antes. Guna in clinical work at Johns Hopkins University, 

1 product for fighting all bacteriological disease. Starting with 
highly efficient pharmaceutical and biological units, other chemical and 
medical factors will be added to the present merger to form a complete 
organization with ample capital and every modern facility to limit and com- 
bat disease.—V. 129, p. 2403. 





{Frank G.) Shattuck Co. —Listing. 
New York Stock Exchange 


shares of capital stock pes SAN) Meiice of Renan, part 
at on aes ee anid stock of W. ““Schrafft & Sons Corp. 


175,000 shares of capital stock upon official notice of issuance and 
t in full, to subscription by stockholders, making the 
amount for 1,290,000 shares. 
i 5° 21 yp oy the uisition of the entire 
capital stock of W. F. & Sons Corp. 1 O00 shares, $100) for 
a tion of $8,750,000 in cash 4 shares the capital 
be completed ‘ore Nov. 1 


N 
175,000 


stock, the purchase to on or 
vide the sum of $8,750,000, directors authorized 
to be to $50 per 


offered iders for subscription at 
129, p. 2891.)—V. 129, p. 2245. 
Shawfield Corp.—Registrar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar for 
,000 common and 10,000 preferred shares. 
Simms Oil Co.—Acquisition.— 
See Pennok Oil Corp. above.—V. 123, p. 2403. 


Simms Petroleum Co.—T7°o Dissolve Pennok Oil Corp.— 
See Pennok Oil Corp. above.—V. 129, p. 982. 


Sinclair Consolidated Oil Corp.—New Tankers. — 
This corporation, through its subsidiary, the Sinclair Refining Co., 
has signed a contract with the Bethlehem Shipb ing ., the suc- 


boats 
ed the Harry F. 
e new tankers are S 
0. 


from Gulf ports to eries and termina 
on both the Gulf of Mexico and the Atlantic seaboard.—V. 129, p. 1140. 


Sinclair Refining Co.—Two New Tankers.— 
See Sinclair Oil Refining Corp. above.—V. 124, p. 3510. 


Southern Asbestos Co.—Plan Operative.— 
See Thermoid Co. below.—V. 129, p. 1758. 


Southern Dairies Inc.—Ezchange Offer.— 
See Kraft-Phenix Cheese Corp. above.—V. 129, p. 2091. 


Southern Sugar Co.—New Directors.— 

Charles 8S. Mott of Detroit and Flint, Mich., and Charles D. Hartman 
of New York have been elected directors to fill vacancies caused by the 
deaths of William Johnston and W. J. Connors.—V. 129, p. 2403. 


Sparta Foundry Co.—New Director.— 


Fred L. Flanders, Vice-President of the Muskegon Motor Specialties Co. 
ang > te State Bank of Muskegon, has been elected a directer.—V. 


Spreckels Sugar Corp. (Del.).—Acquires Federal Sugar 
Refining Co.—F arr & Co., members of New York Stock Ex- 
change, in their 1929 manual of sugar companies, state: 


The Spreckels Sugar Corp. was ted Jan. 24 1929 in Delaware 
3 ~ 4 the assets and business of the Federal Sugar Refining Co. of 
ew rk. 


The corporation is engaged in the refining and mark of all forms of 
bulk and packaged s distributed under the Bw geome of ‘‘Caneheart 
Brand.’’ It owns 

This plant covers more 


operates a sugar refinery located in Yonkers, N. Y. 
feet, equipped with docks and piers. 


438 To pro- 
Pong (See Y. 


than 16 acres with a water frontage of over 1,000 
This affords ample facilities for the 


delivery of raw sugars by ocean-going vessels. In nm to the ° 
there are warehouses on the property vding storage capacity for more 
than 12,000 tons of sugar. The r ery, completed in 1904 with an 
original daily capacity of 3,000 barrels of refined sugar, has en 
been increased to present capacity ex 10,000 barrels a day, the 
cost of this expansion having been finan largely from earnings. 


n 
July 1920 the predecessor company purchased the 12-story office building 
at 82-88 Wall St., N. Y. City. 

Officers are: Rudolph Rpregpele Presidens: Edgar H. Stone and Lewis L. 
Clarke, Vice-Presidents; . W. Harper, Secretary and Treasurer. The 
board of directors includes the aforementioned and Frank H. Hitchcock, 
B. A. Brand, A. de Bretteville, R. O. Bokee. 


Capitalization— Authorized. Issued. 
Preferred stock, 7% cum. ($100 par) ----- $20,000,000 x$11,047,900 
Common stock (no par value) _-..---_--- y shs. y173,994 3-10 shs. 
Fed. Sugar Refg. Co. 6% bonds, due 1933. $5,000,000 z$3 ,696 ,500 


x Includes $9,827 ,300 of pref. stock issued, together with 98,273 shares of 
common stock to Rudolph Spreckels in full payment for $9,827,300 of the 
current liabilities of Federal Sugar Refining Co., represented by its demand 
notes held by him. This does not include shares in escrow ag warrants 
for pref. stock issued in exchange for pref. stock of predecessor company 
as a in reorganization plan below. 

ncludes 98,273 shares issued to Rudolph Spreckels as stated in pre- 

ng paragraph. This also excludes shares in escrow against warrants 

for common stock as exchanged by common stockholders of Federal Sugar 
Refining Co. (See reorganization plan below.) 

z $200,000 aggregate principal amount have been retired since Feb. 2 1929 
Reorganization Plan. 


Under the plan of reorganization as approved by the stockholders of the 
Federal Sugar Refining Co., the sale or transfer of property, assets and 
business of that company was ected to the Spreckels Sugar Corp. In 
settlement of the claims held by Rudolph Spreckels as the largest creditor 
of Federal Sugar Refining Co., the Spreckels Sugar C . issued a portion 
of its pref. and common stocks (see paragraphs x and y above) and assumed 
the balance of Federal Sugar Refining Co.’s current liabilities as at Feb. 2 
1929 plus other liabilities incurred after that date in ordinary course of 
business. Stockholders of Federal Sugar Refining Co. were offered the 
opportunity to participate in the — of reorganization by exchanging 
their stock for warrants entitling them to receive stock of the Spreckels 
Sugar Corp., subject to the following terms: 

If and when net earnings of the bee pe corporation for any 12 consecu- 
tive calendar months during period March 1 1929 to March 1 1932 after 
interest charges (exclusive of interest and sinking fund charges in the 
Federal Sugar Refining Co. 6% bonds, due 1933, assumed by the new 
company), depreciation and State and Federal taxes, and after deduction 
of all amounts paid during such 12-months period to discharge judgments 
rendered in, or to settle, lawsuits pending or hereafter instituted against 
Federal Sugar Refining Co. or Spreckels Sugar Corp., shall equal or exceed 

1) interest and sinking fund charges for such 12-months od in Federal 

ugar Refining Co. 6% bonds, due 1933, outstanding at the end of such 
12-months period, (2) $7 a share on the pref. stock of Spreckels Sugar 
Corp. outstanding at the end of such 12-months od, and (3) a net 
—e of $300,000, then and in such case, (a) holders of Federal Sugar 
Refining Co. pref. stock participating in the plan will be entitled to re- 
ceive one share of the pref. stock of Spreckels Sugar Corp. for each two 
shares of pref. stock of Federal Sugar Refining Co. held, and (b) holders 
of Federal Sugar Refining Co. common stock participating in the plan 
will be entitled to receive one share of common stock of Spreckels Sugar 
Corp. for each share of common stock of Federal Sugar Refining Co. held. 
Stockholders of Federal Sugar Refining Co. participating in the plan also 
received optional Drags oy to subscribe to pref. and common stock of 
Spreckels Sugar Corp. as follows: (a) Federal pref. stockholders, for 
each share held, could subscribe for two shares of pref. stock of Spreckels 
Sugar Corp. at Pe and would receive in addition thereto one share of 
common stock of Spreckels Sugar Corp. for each share of pref. stock sub- 
scribed for, and (b) Federal common stockholders, for each two shares 
held, could subscribe for one share of common stock of Spreckels Sugar 
= 2 $10 a The plan was declared operative on May 14 1929. 
—Vv. 5 ae " 


Standard American Glass Corp.—WStock Offered.—An 
issue of 20,000 shares common stock was recently offered 
at $15 per share by Liberty National Co., Los Angeles. 





Capitalization— Authorized. Outstanding. 
Common stock (no par) ._.-...------------ 250,000 shs. 45.000 shs. 
Registrar ty First National Bank of Los Angeles. Transfer 


agent, Bank of Italy, Los Angeles. 
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Data from Letter of W. LeRoy Dixon, President of the Corporation. 


Business.—Business was started 30 years ago by the present officers of 
this com y through the building of such companies as The Dixon Glass 
Co., and The Columbia Glass Co. These companies use and sell a v 
e percentage of the flat glass marketed in this territory. With th 
nd, they organized The Standard American Glass Co. to manu- 
facture flat glass, and after a careful study of conditions erected a plant 


at Santa Ana. 

The Standard American Glass Corp. incorporated in Delaware in A t 
1929 is to acquire the assets of The Standard American Glass Co. (Cal.) 
and to create an adequate capital structure for future needs of the corpora- 
tion. As this corporation has no liabilities, the entire proceeds from this 
common stock issue will be used for corporate purposes, and for equippi 
the plant with the latest type of flat drawing machines, which will ad 
considerably to its efficiency. 

Earnings.—Earnings estimated on the past —_— of the corporation 
should be at the annual rate of $2 share. hese figures are taken from 
actual operations of the corporation and are based on selling less than 
207, of the actual market existing in the Pacific Coast States. 

isting.—Application will be made to list this stock on the Los Angeles 
Curb Exchange. 


Standard Oil Co. of Louisiana.—Contract.— 
See Engineers Public Service Co. under ‘‘Public Utilities’’ above.—V. 
129, p. 814. 


L. S.) Starrett Co. —Listing. — 

he New York Stock — ow, has authorized the listing of 150,000 
shares common stock (no par). ompany was organized in Massachusetts 
July 1929 to acquire the property and assets, including the good-will and 
business of the predecessor company of the same name, founded in 1880 
as a proprietorship and incorpora in 1900. Business is engaged in the 
production of fine precision instruments for machinists and metal workers. 


Pro Forma Balance Sheet as at June 30 1929. 
[After giving effect to the recapitalization plan of July 17 1929.) 


Assets— | Ltabilittes and Capttal— 
Cr iss ccekenuaennees $824,992 | Accounts payable.__.__.__-- $192,154 
Accounts receivable_....--.-- 442,794'| Reserve for Federal taxes---- 67,108 
OS SLEDS 1,641,418 | Dividends declared. _-_.____-- 144,125 
Marketable securities. --..-- 697,709 |6% cumulative pref. stock *.. 625,400 


Miscellaneous accts. receivable 20,307 Common stock (159,000 shs.)_ 1,500,000 
Miscellaneous securities - - - - - - 48,650 Initial surplus............ 2,481,929 
Plant and equipment. ------- 1,317,738 | wa 
Deferred charges - - - ---- bp 17,108; Total (each side)_._._...-_- $5,010,717 

* The figures for cash and pref. stock are both subject to reduction 
to the extent that the old pref. stock is not deposited for exchange under 
the plan.—V. 129, p .1302, 2092. 


State Capital Co.—Stock Offered.—Littlepage, Sheehy & 
Co., San Francisco, recently offered 10,000 shares 7% pre- 
ferred and 10,000 shares class A common in units of one share 
each for $125 per unit. 

—_ f 
a penne, 


ons. 
Depositary, American Trust Co., of San Francisco. Depositary and 
cogietrar, Western National Bank, of Los Angeles. 





Capitalization— Authorized. Outstanding. 
7% cum. pref.stock (par $100) ----------------- $10,000,000 $1,000,000 
Participating voting common class A (no )----100,000 shs. a10,000 shs. 
Participating voting com. class B (no par). .--.-.- 50,000 shs. 


a 76 participating at $25. 

All stock non-assessable and exempt from all State, city and county taxes 
and free from the Federal income tax. 

The preferred stock is preferred as to assets and dividends over the class 
A and the class B stock, and is callable upon 30 days notice on any dividend 
date at $105. Class A voting common stock is non-callable and is entitled to 
dividends at $1.75 a share annually after the payment of the pref. div., 
aod ——— equally, as a class, with the B common stock in all extra 

ends. 

Officers and Directors.—George 8. Walker, Pres.; H. T. Dennis, Vice- 
Pres.; Robert H. precerr, Treas.; O. V. payer. Sec.; J. H. McCallum, 
Harry L. Todd, Clyde L. Seavey, James W. Harris, R. C. Knight, Walter 
C. Smith, N. O. Lyons. 


State Street Investment Corp.—ZLarnings.— 











9 Months Ended a 30— 1929. 1928. 
Net gain from sales of securities less interest paid.. $6,244,432 949 560 
Dividends & interest received.......--....------ 342,348 126,011 

En i natndatbnwenapnencanies $6,586,780 $1,075,571 
Reserve for Federal & State taxes. ..-...-...----. 989,949 145,949 
WE ctktnecd a cisee can vwsamndnkannecenen 177,752 47,527 

Net DL cima csendabanesmihen ahinmembied $5,419,079 $882,095 
I oe enpieadccakdiesenscancesdsawns 503 ,030 203,618 

TOTNES 00 HITTING no 0.6 an cwsccquscwsccconneon $4,916,049 $678,477 
—V. 129, p. 983. 


Stinson Aircraft Corp.—Merger Assured.— 

The merger of this competetion with the Cord C . is now definitel 
assured as at the present time more than the required 60% of Stinson stoc 
has been either pledged or turned into the Fidelity Trust Co., on 









who are acting as depositary for the stock under the consolidation 
qpcurens to a statement by W. A. Mara, Secretary of the Stinson 
Corp.—V. 129, p. 2246. 


Stollwerck Chocolate Co.—IJnitial Dividend in Liquida- 
tion of $15 on First Preferred Shares.— 


The company recently declared an initial dividend in liquidation of $15 
per share on the lst pref. stock, payable Oct. 15. 

The purchaser of the factory has requested an extension until Jan. 1 1930 
of the mortengs for $100,000 given in part payment at the time of the pur- 
pape oY April. en this mortgage is paid it is proposed to pay a second 

end. 

The company’s land is under option for sale at a price to net the company 
$104,500. If the sale is consummated, a further dividend of around $10 
to $12 ashare may be expected, but this dividend will necessarily be delayed 
as the option poy calls for the taking of a 3-year mortgage for the 
seer ion of the purchase price. 

the amount available for distribution is less than that to which the 
1st pref. stock is entitled in liquidation, there can be no distribution to 
either the 2d pref. or the common s olders, it is stated.—V. 127, p. 
1118; V. 110, p. 269; V. 108, p. 885. 


The) Stonewall Corp.—Registrar.— 

he Chase National Bank has been appointed registrar for 1,331,208 
shares of common stock, no par value, and 110,934 shares of 6% cumul. 
pref. stock, $50 par value. 


Stouffer Corp.—Larger Class B Common Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
class B common stock, and the regular quarterly dividend of 564c. on the 
class A common stock, both payable Nov. 1 to holders of record Oct. 20 
An initial quarterly dividend of 40c. was paid on the class B stock May 1, 
and was followed by a like payment on Aug. 1. See also V. 128. p. 2651. 


Studebaker Corp. of America.—Dealer Stocks Lower.— 

Stocks of Studebaker and Erskine cars in the hands of dealers, distribu- 
tors and in transit show a sharp decline from the totals of a year ago even 
though the industry in general shows larger stocks on hand, accord to 
figures released by President A. R. Erskine. The inven of Oct. 1 
shows 22,367 cars unsold in the hands of the factory and dealers and dis- 
tributors in the United States compared with 26,531 last year, a reduction 
of 16%. Export stocks have been reduced to an even greater extent, 
On . 1 the cars on hand were 10% less than on Sept. 1 1928.—V. 129. 
D. 4 





be 


Stutz Motor Car Co. of America, Inc.— Sept. Business.— 


cars showed marked increases over the same 






Period of 1928 and sions gains over the month of August 
Co! o . 
ent just made Bite by Dol, E. 8. Gorrell,' 


“*We are more t the 

















according to an 
President of the company. 
sales and uction re 

states . Gorrell. ‘‘We feel that this larger volume of business does not 
come from unusual sales stimulation, but results from a steadily growing 
public appreciation of the exceptional worth of Stutz and Blackhawk cars. 

“‘September’s orders were 7 greater than those received d the 
same month last year; retail deliveries were 56% more than of 
1928, and 1929 shipments to date are 69% above the same ear,”’ 
continues Col. Gorrell’s statement. ‘‘Blackhkawk deliveries were pk tow ot 
tially greater than any other month in the history of that car. ber 
business in general showed an increase of from 5 to 10% over August of this 
year, and every indication points to a continued rise in our sales curve.”’ 

In line with the es and percentages indicative of a sustained pros ty 
in Stutz and B awk business, distribution was materially strengthened 
by new distributor and dealer contracts announced for San Francisco, 
Calif., Providence, R. I., Milford, Conn., Geneva, N. Y., St. Cloud, 
Minn., Davenport, lowa, Monroe, La., Asbury Park and Boundbrook, 
N.J., Elmhurst, Ill., and Lawrence, Mass.—V. 129, p. 2246. 

Sun Oil Co.—9% Stock Dividend.— 

The directors have declared a 9% stock dividend and the regular quarter} 
cash dividend of 25c. per share on the common stock, no par value, both 
payable Dec. 16 to holders of record Nov. 25. At this time last year the 
Supes oe a 6% stock dividend on the common stock, payable 

ec. ‘ 

The directors also declared the regular quarterly dividend of 19 % on 
wa ag som. payable Dec. 2 to holders of record Nov. 11.—V. 129, 
Pp. . ‘ 


Sweets Co. of America, Inc.—Earnings—Sales.— 
Period End. Sept. 30—- 1929—Month—1928. 1929—9 Mos.—1928. 
Net profit after charges, 


but bef. Federal taxes_ $26,610 $21,552 $105,818 $96 586 
Eight Months Ended Aug. 31— 1929. 1928. Increase. 
DEE 6 niidcnn binned daeiniaumeon $850,316 $841,849 $8,467 


Not to Acquire Control of Croft & Allen Corp. — 

We have been advised that the board of directors of the Sweets Co. has 
elected not to exercise an option to acquire a controlling interest in the 
Croft & Allen Corp. (See V. 129, p. 1302).—V. 129, p. 2247, 2092. 


Sylvania Insurance Co., Phila.—Eztra Dividend.— 

The directors have declared an extra dividend of 60c. a share, and the 
regular ag | dividend of 37 4c. ashare, both payable Nov. 1 to holders 
of —— Si Pe An initial quarterly dividend of 37 4c. a share was paid 
on Aug. 1, last. 


Shows Gain of $805,577 for the First Half.— 

Sylvania Insurance Co., which is operated under the management of 
Corroon & Reynolds, Inc., insurance underwriters of New York, reports 
e to stockholders for the first half of 1929 of $805,577, equivalent to 

5.37 per share on the $150,000 shares of 10 par value stock outstanding, 
after provision for Federal income taxes, as compared to $2.46 per share 
for the entire year 1928 on 150,000 shares outstanding at Dec. 31 1928, 
or $3.86 per share on the 95,833 shares which was the average number of 
shares outstanding during said year. 

The June 30 1929 statement shows assets of $6,395,307, an increase of 
$1,067,524; premium reserve of $985,868, an increase of $311,669; voluntary 
reserve for contingencies, development and fluctuation in value of secur- 
me, nae an increase of $680,909 over the respective Dec. 31 

res. 

The com  ’ started business in 1924 with aggregate capital and surplus 
of $150.000. t was refinanced under the direction of Corrou & Reynolds, 
Inc., in 1928, at which time its capital was increased to $1,500,000. The 
company has made remarkable Pe since present management as- 
sumed control. It is now doing business in virtually all territory which 
has proven Pee to insurance companies. 

e board of directors of the company is composed of men prominent 
in Philadelphia and New York insurance, banking, legal, and real estate 
circles.—V . 129, p. 2403. 


Texas Corporation.—To Increase Capitalization.—The 
stockholders will vote Nov. 6 on increasing the authorized 
capital stock, par $25, from $250,000,000 to $350,000,000.— 
V. 129, p. 2404. 


Thermoid Co.—Merger Effective.— 

Under the plan for the merger with this yc yr aperesimatty 90% 
of the outstanding stock of the Southern Asbestos . has been deposited 
and the plan has been declared operative, it was announced on Oct. 15. 

its of Southern Asbestos stock were 29,605 shares, which together 
with 51,000 shares formerly owned by the Thermoid Co., amounted to 
80,605 shares ogres out of a total of 90,520 shares outstanding. See 
also V. 129, p. 1759, 2404. 


Third National Investors Corp.—ZInitial Dividend.— 

The directors have declared an initial dividend of $1 a share on the com- 
mon stock, no par value, bare Jan. 1 to holders of record Dec. 10. See 
also offering in V. 128, p. 2651. 


Thrift Stores, Ltd.—Stock Offered.—Hodgson Bros. & 
Dunton, Ltd., Montreal, recently offered 14,000 shares 
ist cumul. redeemable convertible preference shares at 
par ($25). with a bonus of one share of ordinary stock for 
each five shares of first preference stock. 


Preferred as to divs. and assets over all other classes of stock. Dividends 
payable quarterly and cum. from Oct. 1 1929. Entitled in liquidation or 
distribution of assets (other than by way of div. or bonus out of profits) to 
receive $25 per share, or, if such liquidation be voluntary, $32.50 per share, 
if not later than Sept. 1 1931, or $30 per share thereafter. Red. all or pare 
on any div. date on 90 days’ notice at $32.50 per share up to Sept. 1 1931, 
and at $30 per share thereafter. Entitled to 2 votes share, and, if divs. 
in arrears to extent of 13% or more, entitled to exclusive right of voting. 
Fg <2 ~ am i Montreal Trust Co., Montreal. Registrar, Crown Trust 

o., Montreal. 

Convertible.—At any time prior to redemption (whether or not notice of 
redemption has been given) into no par value ordinary shares on the 
basis of 2 ordinary shares for each first preference shares. 

Capitalization .— Authorized. Outstanding. 
8% % 1st cum. red. conv. pref. shares (par $25)--- 14,000 shs. 14,000 shs. 
7% 2a cum. red. conv. pref. shares (par $10) ----- 12,000 shs. 12,000 shs. 
Ordinary shares (RO par) . .. . ~ «.« a0 oo s2s-0-----e 57,000 shs. *20,000 shs. 

* 37,000 ordinary shares reserved for conversion of first and second 
preference shares. 

Data from Letter of M. Rudolph, President of the Compan: 

Business.—Company (incorp. Db. ominion charter in Aug. 1929) is 
acquiri the ch grocery store business formerly carried on by Thrift 
Stores, Ltd. (in . 1925) and the wholesale grocery business formerly 
carried on by M. Rudolph, Ltd. (incorp. 1925) and will carry on these 
businesses. Company is therefore acquiring 31 retail chain grocery stores 
aoe 4. operation 5 Montreai territory, in addition to the wholesale grocery 

usiness. 

Sales.—Retail sales of the chain store business for the three 
years and seven months ended Aug. 3 1929 were as follows: 
nea 1927, $1,034,402; 1928, $1,250,148; 1929 (7 mos.), 

Based on the sales for the first seven months of 1929, the sales for the 
full year would amount to $1,723,649. In addition the sales of the whole- 
sale business have averaged over $500,000 a year. 

Earnings.—Net earnings of the retail and wholesale business, after 

adequate provision for depreciation and Dominion income tax, but 
before allo for interest on ings rendered unnecessary py A: new 
financing, were as follows for the periods ending on the following dates: 

Dec. 31 1926 (15 mos. od), $14,862; Dec. 31 1927, $12,285; Dec. 31 
1928, $25,800; Aug. 3 1929 ¥ mos.), $28,538; net earnings for the full 
year 1929, based on those of the first seven months, would be $48,922. 
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Assets .—The 


as at Aug. 3 1929, shows that the com 
of leases and good-wi 


balance sheet (after giving effect to the pone financing) 






has net tangible assets, exclusive 
-will, equivalent to 


.80 for each $25 Ist pref. share, of 
which $23.40 are net current assets sy * : 


Listing —Application will be made to list the first preference shares and 
the ordinary: shores on the Montreal Stock Exchange or the Montreal 
Cur arket. 


Purpose.—Present issues are being made for the panpeee of acquiring the 
esses of the predecessor companies and to enable the company to 

| ae with its program of expansion in opening new stores. Company 
ntends to open 25 to 35 new stores during the course of the next year. 


Tower Manufacturing Corp.—Earnings.— 







Few © 















Years Ended May 31— 1929. 1928. 1927. 1926. 
. Deficit for year_......- $86 ,094 $123,147 $45,734 $204,319 
, Previous deficit. .._.___ 78,763 sur44,383 surll6,229 surl72,909 
WRN DRDO ccd St pednddl. cvghemaoriem ceed he 10,700 
Total deficit......... $164,857 $78,763 sur$161,963 sur$387 ,928 
i Cn kke:  -aiiien & ) esiee i: ‘Samana 40) 
en CE at!) lal eeeitisl: 0. tele 102,242 
tes aad wie. arden °° aes 8,385 27,831 
DP EGtsCc. §6<-ceeeke -) mma 109,195 63,217 
Deficit May 31.-..--.- $164,857 $78,763 sur$44,384 sur$116,229 
Balance Sheet May 31. 
Assets— 1929. 1928. Liabtlities— 1929. 1928. 
Mach'y, tools, &c. $49,348 $58,903 | Common stock... $435,142 $485,300 
i, re 116,133 116,133 | Accounts payable_ 25,112 11,980 
Be AE 42.770 36,558 | Notes payable - - -- dasake 40,000 
Notes receivable... ____.- 7,980 | Accrued taxes (es- 
Accts. receivable -_-. 22,777 23,753 timated) -..-- haa LOG  .:. aheged 
Mase. inventory... 137,701 pT ee ee ee def78 ,763 
Other curr. assets_ 648 3,028 
Investments... __- , Sane oer 
Deferred charges. Sie... suokts Total (each side). $461,554 $458,517 





—V. 129, -p. 298. 


0 Ns W.) Townsend & Co., Inc. (N. Y.).—Pref. Stock 
a * aes 

All of the outstanding pref. stock has been called for 
next at 110 and divs. at the office of the company, 120 
City. Joseph R. Donaldson is Secretary. 


Transportation Insurance Co.— Assets Increase.— 

This company in its six months statement showed an increase in assets 
from $2,260,103 as of Dec. 31 1928 to $2,644,630 as of June 30 1929. Dur- 
ing the same period net ——- rose from $930,284 to $1,080,267, an in- 
crease of nearly. 150,000. he comparative figures for the six months fol- 


low: 
Dec. 31 1928. June 30 1929. 


yment Nov. 15 
foreaway, N. Y. 


Ei cbt edb WK’ ict wbdbbbn Debs $2,260,103 $2,644,630 

PPR SOME VOS os Wlian oncivdsbochguases 223 ,676 404, 

Ce Ns FSS sen sb ebb bicwbuc od bSe 106,142 159,878 
DE WAR co iwek thn dn Deeblncike elise ,000 ,000 ,000, 

Me Pie ovn bkk ese nbintcd ebithas abetiue 930,284 1,080,267 

On a cash value basis the company has earned more than $160,000 over 
and above the $2,000,000 paid in by stockholders, equivalent to $4 a share 
on the 40,000 shares of $25 par value capital stock outstanding. The 
liquidating value of the stock is approximately $58 a share.—V. 129, p. 1931. 

Traveler Shoe Stores, Inc.—(Sales.— 

1929—-Sept.—1928. Increase.| _1929—9 Mos.—1928. Increase. 
$444,146 $426 618 $17,528 |$3,615,510 $3,229,884 $385,628 
—V. 129, p. 1759, 298. 

Trunz Pork Stores, Inc.—Earnings.— 

Quarter Ended Sept. 30— 1929. 1928. 
DRS aie’ CaN SE os Hh edn chee mkbbe Hse $1,183,064 $1,077,466 
Net profit after taxes & charges__.........--.--- 47,401 79,349 
Earns. per sh. on 100,000 shs. com stock---_----- $0.47 


stoc $0.79 
Net sales for the first 9 months of 1929 totaled $3,679,871 while net 
income after all charges and taxes amounted to $215,994 on $2.16 a share 
on the 100,000 shs. common stock outstanding.—V. 129, p. 816. 


Tungsten Elec. Corp.—<Stock Offered.—Bonner, Brooks 
& Co., New York, are offering 49,000 shares common stock 
(no par value) at $19.50 per share. This issue does not 
involve any new financing on the part of the corporation. 


Transfer agent, Bank of New York & Trust Co. Registrar, Irving 
Trust Co. Application will be made to list this stock on the New York 
Curb Exchange. 

Data from Letter of Pres. C. A. Laise, Oct. 14. 

Company.—Has been incorp. in Delaware to acquire the properties, 

atents and business of International Wire Co., Inc., Callite Products 

o., Inc., Independent Contact Mfg. Co., Inc., and Precision Metal 
Products Co. ese companies since their inception, though operating as 

arate units, have been owned, controlled and managed by the present 
officers and executives. 

Corporation will be one of the leading manufacturers of tungsten and 
molybdenum products for the electrical equipment and many other im- 
portant industries. The chief products of the constituent companies are 
tungsten alloy wire, molybdenum wire, platinum substitute wire, stainless 
steel wire, electric contacts, filaments, sheets, rods, oxide coated radio wire, 
oxide coated cathodes, carbonized plates, heater coils, grids, supports, as 
well as electric specialties used in the manufacture of ignition systems for 
automobiles and aeroplanes, adding machines, cash registers, railroad 
signal towers, and traffic signals. Also essential equipment for neon lights, 
electric furnaces, electric sign flashers, radiotubes and incandescent lamps. 

The constituent companies distribute their products throughout the world 
and number among their customers manufacturers in Great Britain, 
Europe, South America and Japan. 

Growth and Earnings.—The business was formed in 1921 by the present 
management and from its inception has operated successfully, but during 
the first six years was principally engaged in the technical development and 
perfection of its present products. It was not until 1928 that the corpora- 
tion began to reflect the results of this development. 

During 1928 and 1929 net earnings, after all charges including deprecia- 
tion and Federal taxes, applicable to the common stock were as follows: 


12 Mos. 6 Mos. 7 Mos. 8 Mos. 

1928. 1929. 1929. 1929. 
Net earnings---.----..- $102,201 $151,020 $187,693 $228 682 
At the ann. rate per sh-- $1.02 $3 .02 $3.18 $3.43 


Net earnings for the months of July and August alone were equivalent 
to 77 cents per share on the outstanding common stock, which is at the 
annual rate of $4.62 per share. 

Sales ome the first eight months of 1929 were more than double the 
average monthly sales of 1928 and net earnings during this same period 
of 1929 were 235% greater than the monthly average of 1928. 

Based on orders on hand as at Sept. 1 1929, it is believed that net earnings 
for the 12 months of 1929 will be in excess of $4 per share. 

Capitalization— Authorized. Outstanding. 
Common stock (30 par) 2 RS Ed now s chet ate x *200,000 shs. 100,000 shs. 

* Of which 50, shares are under option to the management and the 
bankers. 


Underwood Elliott Fisher Co.—Te Retire Preferred.— 

The directors have voted to retire the outstanding series B preferred 
stock on Dec. 30 at $115 a share. The directors also voted to reduce the 
directorate from 20 to 19 members.—V. 129, p. 2405. 





Union Company, Los Angeles.—Certificates age — 
The company, with offices in the Union Bank Bldg., Los, 
Angeles, is offering at 100 and int. $1,000,000 series A 6% 
ecllateral trust serial gold certificates. 


Dated Sept. 1 1929: to mature Sept. 1 1930-34 incl. Union Bank & 
Trust Co. of Los es, trustee. Denom. $1,000 and c*. Int. 
yable M. & 8. without deduction of normai Federal income tax up to 
prod . California personal property tax not in excess of two mills refundable. 





Subject to call for redemption as a whole or in part at any time on 30: 
days’ notice at’ par and int. by payment of a premium of of 1% for 
each unexpired year or fraction thereof; however, the total premium in any 
event is not to exceed 1%. Provision has been made for a pro jionate 
reeneee voW collateral in the event of the redemption of a portion of the 
certificates. 

Company.—The Union Co., which is identical in ownership with the 
Union Batik & Trust Co. of Los Angeles, was recently nized with 
$1,500,000 capital, to engage in a general investment banking business. 
Company’s activities, among others, will include the underwriting and 
distribution of investment securities, the conducting of a stock brokerage 
business and the making of investments for its own account. 
Security.—The certificates will be secured by deposit with the trustee 
of readily marketable securities of a market value of not less than 125% 


of the fad value of the certificates outstanding. United States Govern- 
ment obligations, however, are acceptable for deposit at market value 
against a like amount of par value certificates. Cash is acceptable for 


deposit in the same manner. This ratio of security will at all times be 
maintained. Substitution of collateral subject to the approval of the 
trustee is provided for. 
The securities a gpa as collateral consist Dm am! of common 
stocks of the following companies: Standard Oil Co. of Calif.; Union Of] 
ociates, Pacific Mutual Life Insurance Co., Pacific Lighting Corp.» 
Pacific Indemnity Co., Pacific Finance Co., Pacific American Fire In- 
surance Co., Goldman Sachs Trading Corp., Consolidated Steel Corp. 
American Capital Corp. (class A), Shenandoah Corp. oa 
The market value of the pledged securities as of the date of deposi 
was in excess of $1,269,000. 
Legal Investments.—In addition to the aforementioned pledged securities, 
the certificates are a legal obligation of the Union Co. 
Purpose.—The proceeds from the sale of the certificates are to be used 
to provide additional working capital for the company. 


Union Oil Co. of California.—Shares Placed on a 4% 
Stock and $2 Cash Annual Dividend Basis—Earnings.— 

A summary of the results of the company’s operations for 
the nine months ended Sept. 30 1929, and the financial posi-- 
tion as of that date, shows: 


The regular quarterly dividend of 50c. perfshare was declared on Oct. 7, 
payable in cash on Nov. 9 to holders of record Oct. 17 1929. The stock 
transfer books of the Gomngeny will not be closed. This rate has been paid 
since and incl. Feb. 10 1926. An extra cash dividend of 50c. per share was 
paid on Feb. 10 1927. 

The directors have also declared an extra quarterly: dividend of 1 
Rayanee in common stock at $25 par, to holders of record Nov. 20 1929. 

he stock dividend will be distributed as soon as possible after that date, 
as the usual approval has to be obtained from the California Corporation 
Commissioner and the Committees on Stock List of the New York, San 
Francisco and Los Angeles Stock Exchanges. This dividend policy will be 
maintained as long as the condition of the company’s business continues to 
justify the same, it is announced. 


Earnings 9 Months Ended Sept. 30. 





1929. 1928. 1927. 1926. 

Profit after Federal taxes, 

interest, &c......_.. $23,100,000 $16,100,000 $16,350,000 $18,850,000 
Deprec., depl., &c_.___ 11,100,000 7,550,000 7,850,000 9,100,000 

Net profit. __.....__- $12,000,000 $8,550,000 $8,500,000 $9,750,000- 
Shares common stock 

outstanding (par $25). 4,082,000 3,795,000 3,788,618 5,708 618 
Earnings per share__-__- $2.94 $2.25 $2.24 5.60 


The larger profit for 1929 is accounted for myn ge 4 by increased 
production of refining crude at Santa Fe Springs and expansion of the 
gasoline cargo business at better prices. The charges to income for labor- 
and incidental costs of new drilling were about $2,500,000 more than for 
the same period of 1928, due to increased drilling in the Santa Fe Springs 


area. 

Production, subject to praes, of crude oil and natural gasoline for the 
9 months approximated 17,300,000 barrels, an increase of 6,950,000 barrels 
over the same period Jast year. During the 9 months 30 wells were com- 
pleted at Santa Fe Springs while 21 were drilling at Sept. 30. At present 
the company is producing and purchasing 130,000 barrels of crude oil daily 
and has shut-in production of about 15,000 barrels per day. 

Sales for the 9 months amounted to $67,750,000, an increase in value of 
$4,850,000 over the same period last year. The quantity sold approxi- 
mated 28,600,000 barrels in 1929, an increase of 3,800,000 narrels. Gasoline 
cargo shipments increased 58% in volume over the first 9 months of 1928. 

Capital outlay approximated $15,800,000. representing mainly expen- 
ditures for field development, additions and improvements to refining and 
marketing facilities, and the acquisition of prospective oil territory. 

Current assets, consisting of cash, U. 8. Government and other bonds, 
accounts and bills receivable, oil inventories and materials and supplies, 
at wiry 30 1929, approximated $67,800,000, an increase of about $11,- 
000, over Dec. 31 1928. The sale of capital stock, under the offering to 
stockholders of Dec. 20 1928, added approutmastely $13,300,000 to the 
company’s resources during the od. Current assets were over 7 to 1 of 
current liabilities at Sept. 30 1929. The total quantity of oil in storage at 
Sept. 30 1929 was about 34,000,000 barrels. 

urrent liabilities at Sept. 30 were about $9,600,000, a decrease of 
$1,866,000 from Dec. 31 1928. During the 9 months bonded indebtedness 
Gecrenend, $F-246.000. the total indebtedness decreasing $4,112,000.—V. 
Pp. x 


Union Street Ry., New Bedford.—Resumes Div.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding $2,437,500 capital stock, par $100, payable Nov. 1 to holders 
of record Oct. 17. 

From Feb. 1 1927 to May 1 1928 incl., quarterly dividends of $1.50 per 
share were paid; none since.—V. 128, p. 1729. 


United-Carr Fastener Corp.—FLEarnings.— 
Earnings for 6 Months Ended June 30 1929. 


ras Ca Si, iia bates anc ae on tee te ed le kn in alle $665,191 
Depreciation. ........--- SR ey ee ae ash eee i Se 03,961 
Desaetty tht.. nel. dane OF SUE... ono a wedetasenwbabaad akin 32,112 
Debenture interest (giving effect). _.__........----.........--. 60,000 
State & Federal income taxes of parent co.__......-...-.------. 41,077 

Deh Te BOM Bie ib io oo a re i Sh onde du naennbhacecentnee 
Earnings per share on 250,000 shares common stock__.....-...--- $1.71 


—V. 129, p. 1760. 


United National Corp., Seattle, Wash.—Buys Bldg.— 

Purchase of the First National Bank building at Seattle, Wash., by the 
United National group of corporations, has been announced by Drumheller, 
Ehbrlichman & ite, investment bankers of Seattle and Tacoma and a 
unit of the United National group. The United Founders Corp. is the 
holder of a substantial interest in the United National croup, through in- 
vestment in its holding company, United National Corp. 

The First National Bank building will become the headquarters of the 
United National group of corporations. The building became available 
for purchase by the investment group because of the projected physical 
merger of the First National Bank of Seattle with the Seattle National 
Bank and the Dexter Horton National Bank. The building is situated 
in the heart of the financial district of Seattle. 

The group of companies includes, besides United National ae the 
following: rumheller, Ehrlichman & White: Murphey, Favre Co.; 
Ferris & Hardgrove; United Bond & Share Corp.: United Diversified Securi- 
ties Corp.;: ted Medical & Dental Building, Inc.: United Oregon Corp.; 
United Pacific Corp.; United Pacific Casualty Insurance Co.: United Paci- 
fic Fire Insurance Co.; United Insurance Agency, United Shipping Tower, 
Inc.; United Exchange Building, Inc., and United Rhodes Realty Corp. 

The total resources of the United National group of corporations exceeds 
$27 ,000,000.—V. 129, p. 2247. 


United Realties, Inc.—Zarnings.— 
& Months Ended Aug. 31— 1929. 1928. 
Net earnings available for preferred dividends _____ $169,448 $72.815 





—V. 129, p. 144. 
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United States & British International Co., Ltd.— 
Exchange Offer.—See American Founders Corp. above. 
Balance Sheet May 31 1929 


Assets— TAabilittes— 
Investments (at cost) .------ $15,605,187 | $3 preferred stock - . . -.--.-- $6,000,000 
CS i pokes nb pendsseoos~ 1,798,425| Class Acommon (no par)..-. 2,775,000 
Secur. sold, not delivered - - - - 95,692 | Class B common (no par).... 1,000,000 
Accrued income receivable - - - 132,030|5% gold debentures .....--- ,000,000 
Sundry accounts receivable - - 156 | Sec. purchased, not received - 388,337 
Furniture & fixtures. --..-.-- LAE BEE 06 ad bc dda behtwanns 152,080 
Deferred charges... --.----- 582,355} Int. payable on debentures - - 25,000 
$3 series preferred dividends - 30,000 
Inv. serv. fee & sundry exps__ 25,574 
Surplus & undivided profits_. 1,819,043 
TE vicsnnotbies ann aen $18,215,035 BOGE cvasdddipisssocede $18,215,035 





—vV. 129, D. 1303. 


U. S. Hoffman Machinery Corp.—E£arnings.— 
Period End. Sept. 30— 1929 3, Mos 1928. 9—9 Mos.1928. 

















192 
Gross fit onsales _.. $733 25 $2,278,437 $2,414,121 
sponses. At i ae +e 438 ,360 425 ,A31 1,306,760 1,302,038 

Operating profit. ---- $295,401 $422,394 $971. 677 $1,112,083 
Other pon Ay vihenune 49,798 50,525 5,512 210,169 

Total income.......- $345,199 $472,919 $1, 117. 189 $1, $23. 252 

eco orere =" 34 ‘er6 47 '596 168 09.984 164: oe 

CHAFGOB « 6 0 ow conce ‘ ‘ 
Federal canes badwenw nea 24,970 37 439 80,226 101,734 
Amortization -.....---- 56,219 55,052 168,480 165.052 
ees $171,968 $282,183 $590, +f $759,726 
DEVINE co ns eopwocen 222,203 222,203 666,610 666,610 
Lees ene Pies, BC... ebsess |. cewens 31 308 pahown 

DES 6 ww encessccas $50,235 Surp$59,980 $107 ,639 ourpers U6 
ae & a aes: Sree x eee 2,981,762 ,118,089 

arns sh. on 

shs. Com. stk. (no par) $0.77 $1.26 $2.65 $3.41 

Consolidated Balance Sheet Sept. 30. 

Assas— 1929 1928. TAantlities— 1929. 928. 
Plant, prop., &c_x$1,136,880 $807,682} Common stock -.y$4,632,182 $4, 632, 182 
PED: 6 S biwo ime 0 x1,659,076 1,877,037 | Accts. payable and 
Good-will__..-.--- 1 1 accrued accts .. 341,033 369,353 

IN iy’ sidisasen igh ow 268,852 399,044| Dep. on acct. un- 

Notes & vills rec. 2,866,057 2,715,947 completed sales - 9,350 7,725 
Accts. payable... 700,986 y885,570| Reserve for taxes 

ROGGE CE cons. . wccdnn 500,000 and royalties - - 98,035 179,980 
Prepaid and de- Cust. insti. dive... ...... 42,004 

ferred charges.. 146,191 108,755 | Surplus_......--- 2,981,762 3,118,089 
Inventories -..--- 1,250,527 1,038,121 
Deposits on leases, 

contracts, &c - . 1,975 1,855 
Investments --.--- 31,817 15,317 Total (ea. side) _$8,062,362 $8,349,333 





x After deducting reserves. y Authorized 223,334 shares of no par 
value—outetanding, 222,203 shares. z Includes $2,689,832 customers’ 
notes receivable secured by chattel mortgages or equivalent liens. It does 


not include interest accrued on customers’ notes receivable.—V. 129, p. 1143, 


United States Tobacco Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 76,308 
shares of common stock (no par) on official notice of issuance as a stock 
dividend, making the total amount applied for 457,850 shares. 


Income Statement—Eight Months Ended Aug. 31 1929. 
Net earnings * 
Dividends on preferred stock._.......-----.----.------------ 


DIVEREEE OB COMINOM BEDE. onc cc eco ccncbenedcnctcconcoun 572,313 
DE I ec ckheanbonbobedadeodenckssbes wa $1,017 445 
Surplus as per previous statement.__.........---.-.------.---- 7,083,103 
ee ONE DI a ba dnc atidgdnsadabetadeeedeakabond $8,100,549 
$6.25 


Earnings E share common after preferred dividends--_.._-.-.- 
*After deducting all charges and expenses of management and providing 


for Federal tax. 
Consolidated Balance Sheet. 








Aug. 31°29 Dec. 31'28 Aug. 31'29 Dec. 31°28 
Assets— $ $ TAabtiities— $ 3 
Real est., mach’y Preferred stock... 5,520,000 5,520,000 
and fixtures.... 2,951,864 2,779,271) Com.stk.(no par) x11,128,300 11,128,300 
Tr.-marks, good- Prov.forpref.div. -..--. 96,600 
will, &c________ 4,599,283 4,599,252) Prov.forcom.div. ----..- 286,156 
Leaf, manufact’d Prov. for advtg., 
stock, supplies, ins., disct., &c_. 9,355,232 8,707,349 
&c., at cost_... 8,613,606 8,435,334 Accounts payable - 88,643 151,318 
Secs. of other cos_. 7,885,579 7,723,754] Surplus___-._.--_- 8,100,549 7,083,104 
I ed io bs iceins coins woes 2,605,683 2,924,283 
Bills receivable__. 2,517,959 1,435,448 
Account receivable 5,018,747 5,075,482 Tot. (each side) _34,192,724 32,972,828 


x 38,542 shares (no par).—V. 129, p. 2094. 


Vanadium Corp. of America.—$1 LEzira Dividend.— 
The directors have eclared an extra dividend of $1 per share, payable 
Dec. 16 to holders of record Dec. 2, and the regular qrerterty dividend of 
75c. per share, payable Nov. 15 to holders of recor . An extra 
pont! as ea $1 50a. share was also paid on Dec. 15 1926, 1927 and 1928. 
Pp. 


Vorclone Corporation.— Zarnings.— 


12 Months x6 Months 

Period Ended June 30— 1929 1928 
EEN OSS RS ESL, I a + oa ey NR ioe AD $1,786,307 $989,495 
eg is sc sa ctw spas tn Alcs ts lel gs we we mcs ore 1,141,269 500,786 
427 ,237 203 ,717 


ON SS ESSELTE IREDELL ER 
General siusbebsivetive ESET AS a ee 














126,298 71,646 

Specoting  ssonien oleh os tee po os elie angie aanaaas ad be aileto bie $91,503 $213 ,346 
Sa ae en ER 45,426 23 ,609 

IN Givi nicinnaicdsahaweeh «admaecwe $136,929 $236,955 

a hi a as ea ei is i ee de un Lind Sim wh ers tb 9,16 41,500 
Operating loss Bapoy Dey Laundry Co.......... i Ses 
Interest and other charges_-__._......._...__-_- 47,191 1,963 

SS ESR EE LI OER ELS. SAD MTT: $73,534 $193 492 

x Adjusted statement. 

Balance Sheet June 30. 

Assets— 1929. x1928. Liabtlities— 1929. x1928. 
Fixed assets (net). $149,620 $137,282) Capital stock__._y$1,200,000 $1,200,000 
Patents & goodwill 1 FS acl os ue > ss 492,784 573,122 
Investment - - .--- 48,353 52,500| Accounts payable_ 83,549 127,008 
Inventory Happy Notes payable_-... 550,000 # -—--_-.--- 

Day Laundry - - ON, Remy clio Accrued wages - - - 2 Siar see 
Due from fin.co.._ 122,612 109,393} Accrued taxes--__-_ 1,800 3,170 
Prepayments -- --- Pe -. . ceamnn Real estate note 
Organization exp_ 11,045 37,839 Payable___._.- We a 
> again accts eer raed Advance on contr. Bap atten oh ae 
GSE RNG NS ce arage 98,193 454,549 | Accrued inc. taxes 28,800 69,179 
Notes & accts. rec. 1,390,057 780,868 
Accrued int. rec_-_ 54,366 36,421 
Cash value Hfe ins. Fy eae a tie 
Inventories - - - - - - 356,493 363,621 Total (each side) $2,375,092 $1,972,474 





x After giving effect to financing. y Represented by 40,000 shares of 
preference stock and 50.000 shares of olan. —V. 127, p. 1962. 


Van Sicklen Corp.— Acquires Lorraine Corp.— 
This corporation, a subsidiary of the Allied Motor Industries, Inc., 
arihounces that it has acquired all the capital stock of the Lorraine Corp., 





manufacturer of spot lights for automobiles which have been adopted as 
1 equipment bv sev?ral large motor car maker’. The purchase will 
entail no public fin«ncing 

The acquisition +t 6 "1 orraine Corp., which has been endorsed by the 
directors of each company. ae A the Van Sicklen Corp. control of a patented 
automobile accessory which, du:ing the past eight years, has experienced 
a continuous growth in sales and net income, each year having shown = 
increase over the B= before. The Lorraine spot Nght is protected by 
more than 3009 patents. 

Earnings of the Lcerraine Corp. for the first eight months of this year 
have been on a basis of more than $275,000 for the year and orders already 
on hand assure substantial profits in the last quarter. Contracts recently 
with several automobile companies give the Lorraine Corp. national 
distribution for the first time in its history.—V. 128, p. 4339. 


Waukesha (Wis.) Motor Co.—Stock Split-up. 

The shareholders have approved the recommendution Pet the diectors 
that the authorized mcr stock be split five for one, three shares to be 
issued to present stockholders for each share held, one share to be sold to 
bankers and one share to be placed in the treasury. 

The recapitalization will leave the company with 400,000 s».res of 
capital stock outstanding and 100,000 shares unissued in the Lrecsury. 
oy ‘a there are outstanding 100,000 shares of no par value. an , 129, 


Wesson Oil & Snowdrift Co., Inc.—Bal. Sheet Aug. 31. 








1929. 1928. 1929. 3 

Assets— $ $3 TAamtitttes— $ 
Land, bldgs.,mach Cap. stk. & surp_x38 080,366 27,908, 816 

& equip.....-. y11,232,864 11,964,926} Min. int. in sub--- yr, SS) ep 
Inv. inallied cos... 229,189 180,082] Bank loans_...... --..--- 1,500,000 
Prime N. Y. b’kers Accts. pay. sundry 

accept., &e...- 5,672,101 #$...... ONE. BOs. cnns 1,229,018 1,554,878 
Loans & advances. 1,107,067 -.-.-- Pref. divs. payable 400,000 252,875 
Adv. against ofl... 1,678,736  -....-- Com divs. pay.... 300,000 =---.-.-. 
Inventories. . - - -- 12,083,476 11,700,381 - na Fed. ine. 
Accts. & billsrec.. 4,361,233 3,861,970] tax...___-__-- 421,865 479,110 
i PER RTH 5,553,415 5,218,778 m a fireins.&ce 514,945 350,000 
Miscel. invest... 28.343 19,144] Res. for conting_. 1,250,000 1,250,000 
Prepaid expenses _ - 48,615 47, "831 
Insur. fd. invest... 277,267 302,568 Total (each side’ 42,272,310 33,295,679 


x Represented by 400,000 no par preferred shares and 600 000 shares of 
no par common stock. ~~ reserve for depreciation of $4,946,512 
for the years ended Aug. 31. 

Our usual comparative income account was published in V. 129, p. 2407. 


Western Electric Co., Inc.—Sales Increased —Outlook.— 

“Sales of produets manufactured by the company for the year 1929 will 
be about 65% greater than for 1928, more than double the 1927 figure 
and six times the sales for 1920,”’ said Pres. Edgar 8. Bloom in an address 
delivered by means of a moving picture employing a Western — 
sound system before the Telephone Pioneers in Minneapolis Oct. 18. 

“From 1920 to 1928 we experienced a dairly steady, gradual increase 
in the demand for our manufactured products,’’ said Mr. Bloom. ‘“‘Be- 
ginning with the middle of 1928, these demands increased with unprece- 
dented rapidity and taxed out ability to the utmost in every department.”’ 
Mr. Bloom stated that spare plant capacity was rapidly exhausted and to 
meet these extraordinary demands it was necessary to use the company’s 
permanent manufacturing facilities to the utmost by working overtime 
and establishing night shifts wherever practicable. The total overtime 
and night shift ros hours in June of this year amounted to 40% 
of the standard day-shift hours. He stated that it also had been necessary 
to resort to emergency manufacturing in rented quarters, with fleor space 
equal to about 25% of the present permanent floor space. Moreover, 
the personnel of the Western Electric Co. has grown from 44,000 em- 
1 pte dn July 1 1928 to 77,000 on Aug. 1 1929, an increase of 72% in 

months. 

“To meet these increased demands on a nent basis, we are making 
large additions to our manufacturing facilities at Hawthorne and Kearny 
and have started a third plant at Point Breeze, Baltimore, Md., the first 
unit of which, the toll cable plant, will be in production early next year 
with an initial capacity double that of our output of toll cable in 1927. ms 

As indicative of the expansion program which is under way in all de- 
partments of the Western Electric Co., Mr. Bloom stated that the present 
plans for the future cover three main’ manufacturing plants, H rye 
Kearny, and Point Breeze, each of these will have a floor space of 5,000,000 
square feet when completed and will provide employment for 110,000 
people on a normal operating basis. The annual normal capacity of 
three plants, based on present prices, will be about $510,000,000—nearly 
four times the sales of products of Western Electric manufacture for the 

ear 1927. Of this total ae will produce $160,000,000, Kearny 
177,000,000, Point Breeze $173 000,000. 

“On Jan. 1 1929 we had available at Hawthorne and Kearny 5,160,000 
square feet of floor space, or about 34% = the ultimate for Hawthorne, 
Kearny, and Point Breeze,’’ said Mr. Bloo 

“On Jan. 1 1930 space available will total 6,520,000 square feet, an 
increase - 1,360,000, or over 25% during 1929: During 1930 we plan 
to add 670,000 square feet, equivalent to about 75% of the floor 
area at aaa on Jan. 1 1929. This will bring the total to 9,190,000 
square feet, or about 60% of the ultimate floor area and about 2% times 
the total floor space which was available at Hawthorne on Jan. 1 1929. 
Subsequent to 1930 additional manufacturing 2 ony will be provided 
as required to meet the demand for our products 

Mr. Bloom prefaced his s h with an outline of the development of 
the talking picture, stating that since Aug. 1926 60 odd recording studios 
had been equipped with Western Electric apparatus and that abeut 95% 
of the production of talking motion pictures is made under licesnses granted 
by Electrical Research Products, Inc., a subsidiary wholly-owned by 

estern Electric Co. Over 2,600 of the largest theatres in this country 
have been equipped with Western Electric reproducing apparatus and 
these theatres account for poets 50% of the gross revenues of the motion 
picture industry in the United States. In addition, 600 equipments have 
been installed in the foreign field, including Canada, and the Western 
Electric is selling to-day apparatus in practically all countries in the world 
where motion pictures are shown. 

‘“‘We have consistently adhered to Bell System standards of quality in 
the design and manufacture of our apparatus and have made price secondary 
to quality,’”’ said Mr. Bloom. ‘The result has been that we have sold 
more equipments than all other competitive manufacturers taken together 
and our apparatus to-day is accepted by the motion picture industry 
as the standard.’ 

Mr. Bloom stated that between 5,000 and 7,000 employees are engaged 
in the work of manufacture, sales, ‘installation, maintenance and service 
of this apparatus. 

The organization for handling this work was built up in a remarkably 
short time. This was possible largely by reason of the fact that the com- 
Pany has been able to draw upon the unexcelled facilities and personnel 
of the Bell System.—V. 129, p. 2407. 


Youngstown Sheet & Tube Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—-9 Mos.—1928. 
Net profit after all exp., 











SEE, SO ao wek aa $9,814,925 $5,767,458 $26,138,460 $15,468,960 
Other income-_--_-_-_----- 890.100 569,812 2,267,013 1,791,537 
Gross income_-_-__-__-_- $10,705,026 $6,337,269 $28,405,473 $17,260,496 
Miscell. charges_-_---_-- 18,403 691,924 2,042,459 1,593 ,868 
Net income. ___._..- $9,786,622 ae ry ats $26 363,614 $15. 666.688 
Deprec. & depletion._._._ 2,129,213 2,010,823 6,344,681 5,895,580 
DR ay cca 900,668 916, 556 2,724,220 2,898,736 
Net income____._--_- $6,756,741 $2,717,965 $17,294,114 $6,872,371 


Shs. com. stk. outstand. 

CN IED 5. a ib asta ms a 
Earns. per share_______ $5.46 
—V. 129, p. 1462. 


Zonite Products Corp.—Rights, &c.— 

The stockholders of record Oct. 21 wail be offered the right to purchase 
on or before Nov. 11 additional capital stock (no par value) at $30 a share, 
to the extent of 25% of their holdings. 

The stockholders on Oct. 18 increased the autherized capital stock from 
500.000 to 2,000,000 shares.—V. 129, p. 2407. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 
Friday Night, Oct. 18 1929. 

COFFEE on the spot on the 14th inst. was quiet and 
unsettled. Santos 4s, 2134 to 22c.; Rio 7s, 14 to 14%e.; 
Victora 7-88, 12.55 to 13.60c. Sao Paulo cables October 11th 
say: “Fluctuations in coffee in the New York market have 
caused a decidedly uneasy feeling in commercial circles here 
and are giving the Government considerable concern. The 
greatest surprise came to-day when Dr. Rolim Telles, State 
Secretary of Finance and President of the powerful Coffee 
Institute, resigned, giving out that his action was taken on 
account of poor health. The Diario Noite stated that it was 
generally understood the resignation was tendered to the 
State President, Julio Prestes, because Dr. Telles could not 
agree with President Washington Luis, recently reported to 
have given instructions to the Bank of Brazil to give no 
further credit to the coffee growers.”’ Later in a dull market 
Santos 4s were 21 to 214%4e. Rio 7s, 1334 to 1414e; Victoria 
7-88, 12 to 124%ce. Futures on the 15th declined 95 to 120 
points on Rio with sales of 94,500 bags and 90 to 118 points 
on Santas with sales of 88,250 bags. According to press 
advises the Bank of Brazil granted a loan of $18,000,000 
available for the coffee business. This would allow an 
advance of $6 a bag to growers or only about 5c. a pound. 
The talk of a loan was ignored and prices broke because of 
the seeming inadequacy of the grant. 

Arrivals of mild coffee in the United States up to about 
the middle of the present month were 119,299 against 
117,451 for the same time last year; deliveries 138,862 
against 91,438 last year. Stock of mild coffee in the United 
States on Oct. 14, 305,656 bags against 300,541 a week ago 
and 379,804 at this time last year. Cucuta, fair to good, 
21% to 22c.; Ocana, 20 to 20'%c.; Bucaranamga natural, 
20% to 21c.; washed, 23 to 23%c.; Giradot, 23 to 23\%c.; 
Medellin, 2414 to 2434¢.; Manizales, 23 to 2314c.; Mand- 
heling, 34 to 37c.; Timor, genuine Java, 32 to 33%c.; Ro- 
busta washed, 18% to 18%4¢.; Mocha, 27% to 28c.; Harrar, 
24% to 25\c.; Abyssinian, 2134 to 22c. Guatemala Prime, 
234% to 24¢.; good, 22144 to 22%c.; Bourbon, 21% to 22c. 
On the 15h inst. cost and freight offers were unchanged to 
much lower. Prompt shipment offers from Santos included 
Bourbon, 2-3s. at 21.85¢.; 3s at 21.55¢c.; 3-5s at 20.65 to 
21.00c.; 4-5s at 19.80c.; 5s at 20.40c.; 5-68 at 18.80c.; 7-8s at 
12.75¢.; part Bourbon 3-4s at 20%4c.; 3-5s at 19%e.; 5s 
at 19\4c.; Rio 7s at 11.80c.; 7-8s at 11.55¢.; 7-88 at 11.30¢e.; 
rain-damaged 5-6s were here at 1634c.; 6-7s at 12.95c.; 
7s at 11.55 to 14\e. 

On the 17th inst. Brazilian exporters were not offering 
freely. The supply of firm offers for prompt shipment in- 
cluded Bourbon 3s at 21.30c., 2-3s at 21.60c., 3-5s, 19.90c.; 
4-5s, 19.55c.; 5s, 18.50e. Rain damaged 6-7s at 12.70c. 
and 7-8s at 11.30e. Victoria 7-8s were 40 points higher at 
11.30c. Sale of 500 bags of prompt shipment Bourbon 4-5s 
was made at 18c. onabid. On the 14th inst. futures at one 
time were 125 to 135 higher on Rio and 15 to 110 points 
higher on Santos. Some of the Brazilian cables said that the 
atmosphere in Brazil has cleared; that the situation was 
better. Announcement was made that the Institute would 
defend coffee without any alteration in its laws or in the 
agreement between the Brazilian coffee States. Shorts 
covered more freely. On the other hand, there was a good 
deal of profit taking, partly for foreign accounts. The sales 
of Santos were 40,250 bags and at Rio 79,750 bags. Sao 
Paulo cabled on Oct. 16 that press dispatches from Rio de 
Janeiro appearing in the “‘Diaro de Sao Paulo’’ the day 
before said business was paralyzed on account of recent 
drops in the price of coffee, also reporting that the fiscal 
agents of the Federal Government and Rothschild’s of Lon- 
don had both refused to launch a loan for Brazil aggregating 
£9,000,000 (about $45,000,000). Itadded: ‘The financial 
situation here is disquieting, though there has been no recent 
increase in the number of bankruptcies. Most of the mer- 
chants are retrenching by purchasing from hand to mouth, 
and are unwilling to purchase stocks in advance on account 
of a fear of a possible drop in the Brazilian exchange. The 
Federal Bank of Brazil and the State Bank, in making loans 
of $6 a sack of coffee, have eased conditions considerably, 
and the consensus of opinion is that the prompt action taken 
by these two national banks has been the principal factor in 

_averting the possible collapse of the coffee defense plan.”’ 








It turned out that the New York agents had not been asked 
for a loan. 

On Oct. 16th the ‘‘Jornal Do Brazil” of Rio de Janeiro was 
quoted as saying in an editorial entitled the ‘‘Phenomenon 
of over production that the thesis of the Coffee Institute 
that bad years tended to strike a balance with the crops of 
a years was untenable with new plantations coming into 

aring. It said the State Sao Paulo had decided to ship 
more coffee through the ports of Santos and Rio de Janeiro 
because of the impossibility of further financing the product 
in warehouses. Another newspaper, ‘‘Correio De Manha’’ 
devoted three columns and said that even if 15,000,000 sacks 
were exported before the next crop, there would still remain 
in the warehouses 17,000,000 sacks. The seriousness of the 
situation was first brought to the attention of the public 
by the resignation last Saturday of Rillin Telles as head of 
the Coffee Institute of Sao Paulo. On the 17th inst. Santos 
closed 105 to 150 points higher with sales of 129,750 bags. 
Rio ended 95 to 115 points higher with sales of 71,250 bags. 
Two things contributed to the rise. First a better technical 
position after the recent heavy liquidation and violent decline 
and second a rumor that the Brazilian Gov’t. had floated 
a large loan. There was some reaction before the close on 
profit taking and also because a promised statement at 4 
o’clock by the Commercial Association of Brazil as to the 
facts about a Brazilian loan did not appear. Still the mere 
mention of a loan made the shorts uneasy. They had too 
much company and the ending on the 17th was firm. 

To-day Rio coffee futures ended 49 to 65 points lower with 
sales of 50,000 bags. Santos was 35 to 100 points off with 
sales of 55,000 bags. Final prices show a decline for the 
week of 15 to 60 points on Rio and 15 to 94 points on Santos. 

Rio coffee prices closed as follows: 


ee 10.70 ----|May diteinn et 9.80 ---- |Sepe Aitiinibie 9.50@ -..- 
March-.--10.09@ ----|July------ 9.65@ ___- 

Santos coffee prices closed as follows: 

AECS A5@ ..-- May..----15.26@ 19.50 Sept-....14.95@ beds 
March -___-15.80@ -_--|July_----- 15.05@ __-- 

COCOA.—To-day sales were 41 lots. Oct., 10c.; Dece., 


9.97c.; March, 10.14c. Final prices show a rise for the 
week of 7 to 10 points. 


SUGAR.-—Prompt Cuban raws were quiet at 2 5-16c. 
Refined was 5.50c. with withdrawals heavy though the new 
business is small. There is opposition to future sugar market 
at Liverpool. London thinks it is unnecessary. Cuban 
receipts for the week ending Oct. 14 were 19,568 tons against 
22,699 for the same time last year. Exports 40,548 against 
64,049 last year; stock (consumption deducted) 443,404 
against 576,584. On the 15th inst. futures closed unchanged 
to 2 points net higher with transaction 18,750 tons in con- 
trast with little more than half this total on previous days. 
Prompt Cuban sugar was quoted at 214 to 2 9-32c. On the 
15th inst. only one bid was submitted to the Cuban Single 
Selling Agency and it was declined. It was of 2.10c. f.o.b. 
made by an operator on 10,000 tons for Nov. and 10,000 
tons for Dec. shipment to the UnitedfStates. This seems to 
confirm the opinion that it has fixed on a certain limit, below 
which it will not sell, and which is above anything approached 
by bids, may also have had something to do with the im- 
proved tone of the local raw sugar market at the end of the 
day. 

On the 16th Havana cabled that the Cuban Single Selling 
Agency accepted a bid of 2 5-16c. c. & f. on 3,000 tons for 
Nov. shipment to the U. 8. It declined bids of 2.10c. to 
2.12. f.o.b. on a total of 32,000 tons for Oct. to Dec. 
shipment inclusive to the U. 8. and of 1.81e. f.o.b. on 
10,000 tons for Nov.-Dec. shipment to Europe. Futures 
on the 17th inst. ended unchanged to 2 points lower, though 
at one time one or two points higher. Big Cuban interests 
was said to be buying as well as leading trade interests. It is 
said that the Senate Tariff Bill will be passed on Nov. 20th. 
This was a surprise. It has awakened interest in the tariff. 
It has been supposed that no tariff bill would be passed at 
this session. The matter will be watched now with increasing 
interest. Prompt raws were quiet at 2 5-16; 3,000 tons of 
Cuba sold for Nov. shipment supposedly to Savannah onjthe 
16th inst. at 2 5-16 c. & f. Savannah cabled that nothing 
would be done in regards to contracts to be issued in New 
York until the new directors are elected. 

Government estimates the sugar in Louisiana condition 
at 86% of normal on Oct. 1, forecasts an average yield per 
acre of about 18.5 tons and a total production of about 
3,200,000 short tons of cane on the to be used for 
sugar this year, according to the United States Department 
of Agriculture. Last year the average yield per acre of sugar 
cane was 16.2 tons and the production of cane for sugar 


amounted to 1,860,251 short tons. Two years ago the 
average yield per acre of cane was 13.4 tons and uction 
of care for sugar was 961,847 short tous. ten-year 
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average yield per acre of sugar cane is 12.7 tons. The ten- 
year average of tonnage ground for sugar is 2,228,033 short 
tons. The production of sugar, based on Oct. 1 condition, is 
forecast at about 217,634 tons this season comparing with a 
production of 132,053 short tons in 1928, 70,792 short tons 
in 1927 and 47,166 short tons in 1926. F.O. Licht of Magde- 
burg, it is said, put the factory estimates for 15 European 
countries at 5,013,000 metric tons raw value, as against 
5,304,000 tons last year. The Hague wirelessed the New 
York ‘‘Times” on the 15th inst.: ‘““The famous sugar ex- 
pert, Dr. Prinsen Geerlings, said that at the beginning of 
the new statistical year the sugar surplus would be sufficient 
for only five days of world consumption. Therefore, there 
was no reason for restriction of sugar production. As soon 
as producers are no longer stimulated by special premiums 
or monopolistic favors and consumption no longer restricted 
by heavy duties and excises, consumption will equal pro- 
duction, said Dr. Geerlings. He added that in the year now 
commencing this equality point probably would be reached 
in consequence of the abnormal drought. To-day futures 
ended 1 off to 1 up with sales of 12,500 Ibs. Prompt raw, 
2 9-32c. Final prices show a rise for the week of 1 to 2 
points, except that May is unchanged. 

Closing quotations follow: 
id ane 29@2.30|March Sbtiwtl 2.30 --- |Zuly SURAT 2.40@ --- 
} ea 9 ED. awn A = oni engan 2:.486@ «6a {BO cccccces 24A7@ --- 

OILS.—Linseed was in fair demand. Jobbing trade was a 
little better. Single barrels were quoted at 16.7c., 5-barrel 
lots, 16.3e.; tank ears, 15.1e. ‘ocoanut, Manila, coast 
tanks, 6% to 7e. Spot New York tanks, 74%. Corn crude 
barrel tanks, 83%c. Olive, 115 to 130. Palm oil, 7%c.; 
Soya bean, 11 %c.; edible olive, 225 to 240. Lard prime. 
15\%c. Red oil, 10%e.; Oleo No. 1, 11 %e.; China wood, 
15% to 16c.; futures, 14 to 15e. Rosin, $9.35 to $9.75; 
spirits of turpentine 50%4c. at Savannah. 

Prices to-day 2 to 3 points higher. Closing prices are as 


follows: 

0 ONT IME 8.90@9.30|Dec._.__._- 9.06@9.08|March_____-. 9.26@9.30 
Rs iin'¥edi'a 8.95@9.35|Jan_....___- 9.14 9-16 | April athe 9.28@9.36 
cttinnes 8.85@8.10|Feb...__--- 9.20@9.27 |May--.._-_- 9.39@ _-_- 





Total sales, including switches, 12,500 barrels. P. crude 


8. E., 7\%e. bid. 


PETROLEUM.—Fuel oil is in much better demand owing 
to colder weather, over pretty much the whole country. 
Jobbers have therefore been obliged to buy more freely. 
The oil drivers’ strike, it is said, is near collapse. Early 
in the week 2,500 truck drivers and helpers struck and 
threatened to cause a fuel famine. The oil companies, 
however, showed that they were able to transport large 
quantities of gasoline and fuel oil despite the strike. More- 
over, the International Brotherhood of Teamsters, Chauf- 
feurs and Helpers did not support the strike. Some concerns 
reported that the strike was over, so far as they were con- 
cerned. It was evidently weakening. Marine fuel oil was 
steady with grade C $1.05 at refinery. Diesel oil was $2 
on the same basis. Contracts delivered of both oils were 
on a large scale. Gasoline prices are firmer than usual at 
this time of the year. There are even hints that prices 


may be advanced before long. U. S. Motor gasoline, 
834 to 8% in tank cars. Export demand fair, kerosene 


steady. 


Tables of prices usually ap ing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


PORK irregular. Mess, $29.50; family, $35; fat back, 
$22.50 to $26.50. Mess, $25; packet, 26 to 27; family 
$28 to $29; extra India mess, $42 to 44; No. 1 canned corne 
beef, $3.10: No. 2, six a, South America, $16.75; 
Cut meat continued to rulesteady. New York quotations: 
Pickled hams, 10 to 20 pounds, 1734 to19%e. _ Bellies, clear, 
f.o.b. New York, 6 to 12 pounds, 17 to 2014e. _ Bellies, clear, 
dry salted, boxed, 18 to 20 pounds, 13 4%c.; 14 to 16 pounds, 
13%4c. Butter, lower grades to high seoring, 39 to 46%4c.; 
eheese, flats, 2414 to 29c. daisies, 2414 to 25'4c.; old, 27c. 
Eggs, medium to extras, 34 to 46c.; closely selected, 47 to 
50c.; for fancy grades in some cases prices are 1 to 5c. higher 
than the above. 


_ LARD.—On the spot was quiet at 11.65 to 11.75c. early 
in the week for prime Western. Refined continent, 12\%e. 
South America, 12%¢c.; Brazil, 13%%e. Later in the week 
prime Western was 11.50 to 11.60. 

Futures on the 15th fell 2 to 15 points net. Earlier in the 
day they were 25 points lower. eran hog markets were 
weak. Chicago fell 25e. Total receipts at all points were 
106,400, against 101,200 a year ago. Liverpool lard 6d. to 
1s. lower. Export clearances from the New York were over 
5,000,000 consigned principally to English and German 
ports. Stocks of contract lard at Chicago, Oct. 15 were 
68,090,480 pounds against 85,448,236 on Oct. 1 and 54,- 
984,123 on Oct. 15 last year. On the 17th inst. prices closed 
7 to 10 points higher after an early decline, due to lower 

rices for hogs. Deliveries on Oct. contracts were 200,000 
bs. Western receipts of hogs were 92,000, against 98,400 
last year. The rally in grain helped prices for hogs. To-day 
prices closed 12 to 20 points higher. Final prices show no 
ehange for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon Tues. Wed. Thurs. Fri. 


Oil 6 5S BE Holi- 10.72° 10.70 10.70 10. ‘ 
December. ........... day 10.95 10.85 10.85 19:27 10.97 
a ce ececanies 11.52 11.35 11.30 11.40 11.60 





HIDES.—On the 15th inst. trading was small and final 
prices were 10 points lower to 30 points higher with sales of 
320,000 pounds. Dec. sold at 16.02c. ending at 16c.; Jan., 
16.25c., closing at 16.10e. Feb., 16.35c., closing at 16.30c.; 
8,600 Sept. and Oct. heavy native steers sold at 18%e. 
New York City calf skins 5-7s, 1.90c.; 7-9s, 2.25¢.; 9 12s, 
3.05e. To-day prices unchanged to 25 points up. Sales 
36 lots; Dec. closed at 16.40c. to 16.60c.; Jan., 16.50c. 


RUBBER.—New York on the 14th inst. advanced 10 to 
30 points partly because tires were advanced 1% to some- 
thing less than 2% by Goodyear effective Oct. 15th. Some 
Akron advices stated that there would be a rise of 10 to 12% 
in pneumatic standard casings. Goodyear was expected to 
raise prices 10 to 12%. Everybody was much surprised at 
the smallness of the raise. Manufacturers are being urged to 
increase prices to consumers 10% in passenger lines, 22% on 
truck lines, making an average of about 12%. New York 
on the 14th closed with Nov., 20.30c.; Dec., 20.60 to 20.70c.; 
Jan., 20.90 to 21¢.; March, 21.50 to 21.60c.; 630 tons actual 
rubber in some cases, % to Ye. higher. Sheet spots in 
Oct., 20% to 204%4¢e. London spot, Nov. 10 to 16d. Singa- 
pore, Oct. 9 15-16d. Consumption of crude rubber 
American manufacturers during Sept. totaled 34,363 tons, 
as compared with 38,274 tons during Aug., and with 39,882 
tons in Sept. 1928, it was announced yesterday, of the 
Rubber Manufacturers Association. Sept. consumption 
was the lowest for the year; lowest since ce. 1928, when 
manufacturers reported consuming 31,232 tons. Not- 
withstanding the comparatively small Sept. total, rubber 
consumption for the nine months was returned at a record 
figure, 383,471 tons, as compared with 331,787 tons, for 
the same period last year, and with 291,953 tons for the 
corresponding nine months of 1927. 

On the 15th inst. New York fell 10 to 30 points. The 
action of time makers in raising prices fell flat. It was dis- 
appointing. A larger advance had been expected. Actual 
rubber was dull and weak. London and Singapore were 
slightly higher. That counted for nothing. ew York 
closed on the 15th with Nov., 20c.; Dec., 20.50c.; March 
21.20c.; May, 21.60c.; July, 22e. Ribbed smoked spot and 
Oct., 2014 to 20%%c.; Nov., 2014 to 20%c. First latex spot, 
211% to 213%c. ‘Thin plate latex, 2134 to 215¢. Clean thin 
brown crepe, 174% to 17\%c. Upriver para, fine, spot, 
nominal rare to 20%e.; coarse, lle. London up 1-16d.; 
spot, 10 1-16d.; Nov., 10144d.; Dec., 1044d. Singapore, Oct. 
10d.; Jan.-March, 1014d., an advance of 1-16d. Statistics 
are considered bearish but some think they are discounted. 
In London the stock increased last week 861 tons. It is now 
44,339. In Liverpool the increase was 76 tons;, now 11,570. 
Production of 75,000 pounds a week has been reached by 
the Tire Fabric Corporation which is now conducting the 
former Salmon Falls Manufacturing Co. plant there. To-day 
prices advanced 30 to 40 points with sales of 447 lots. [Final 
prices show a decline for the week of 10 to 20 points. 


OCEAN FREIGHTS.—A fair business was done. 


TOBACCO has been in fair demand. In fact the features. 
of the market in general have shown no change. Virginia 
tobacco crop is estimated well above last year’s and the 
yield is expected to be 125,280,000 compared with 104,- 
894,000 grown in 1928, according to the monthly review of 
the Federal Reserve Bank of Richmond. North Carolina’s 
tobacco crop this year is of better quality, but lighter weight 
than last year, probable production of 481,572 in that State 
against the 499,608,000 in 1928. North Carolina tobacco 
markets in the South Carolina belt which opened the last 
of July sold 29,137,856 lbs. of grower’s tobacco to Sept. 1, 
compared with 23,090,202 in the same period last year. 
The average price in August, $17.55 against $14.42 last 
August, but pee in early September were the lowest in 14 
years. South Carolina’s crop-90,573,000 against 82,288,000 
last year and a five-year average of 64,904,000. There 
was disappointment at Danville, Va., at the opening of the 
tobaeco selling season with the farmer’s having the best 
crop they had in years, prices fell below expectations. 
The first sale at Danville was of 500,000 lbs. at slightly 
over $15. Petersburg (Va.) bright tobacco marked opened 
on Oct. 8 with good offerings of mixed grades, despite the 
bad weather. Domestic buyers bid freely. Leaf Tobacco 
Co. bought heavily, a good sign. Washington, D. C. wired 
a group of Connecticut tobacco growers have just con- 
ferred with the finance and banking division of the Depart- 
ment of Agriculture to devise means for securing loans to 
an organization from the Intermediate Credit banks at 
Springfield. 


COAL—Better hard coal trade has developed in this section. 
Some wholesalers find their stocks of stove size much reduced. 
Buckwheat was quoted at $2.50 special New York to Tide- 
water and $3 on the line. Ocean freight rates fell $2.25 to 
West Italy and $2.50 to Alexandria. The lower rates caused 
some increase in export trade at Baltimore. The ‘‘Coal Age” 
said, with buying for domestic use under the stimulus of 
cold weather, the upward swing of bituminous markets has 
continued during the t month. While ee industrial 
users were reluctant to lay in supplies comparable with those 
of previous eye Retailers showed more disposition to re- 
plenish stocks. Production in September was estimated at 


44,480,000, an increase of 591,000 over August and 3,179,000: 
over September last year. 
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COPPER.—Copper has latterly been quiet; lake 18%e. 


‘electrolytic 18¢., casting 174% to 17%c. The world pro- 


duction in Sept. was 174,853 short tons, against 174,329 
in Aug. and 157,518 in Sept. last year. Production in the 
last four months has varied but slightly. It might be called 
almost uniform. The mystic orders are said to have averaged 
about 1,000 tons daily this week and about 750 tons for 
export. On the 17th inst. London declined on the spot 
8s. 9d. for standard to £72 8s. 9d. Futures dropped 5s. to 
£73 sales 100 tons spot and 1100 tons of futures. Spot 
electrolytic off 5s. to £84; futures were £84 10s. Later in the 
day spot standard was up Is. 3d. and futures rose 2s. 6d. 
Sales 50 tons spot and 200 futures in addition. 


_ ZINC.—Of late London prices have risen somewhat. It 
is noticed that foreign electrolytic zine has been offered to 
the American trade. The idea on this side is with freight 
rates to the interior what they are such trading will not be 
very profitable. Trade here is quiet. Western slab, 6.75 
to 6.80c. In London on the 17th inst., prices advanced 1s. 
3d. to £22 17s. 6d. spot and £23 7s. 6d. for futures; sales, 
700 tons of futures. 


LEAD.—During the week prices declined. On the 17th 
c Prices were quite 
firm on this side—at 6.70c. East St. Louis and 6.90e. at‘'New 
York. October shipments, it is estimated, will reach 60,000 
tons. In London on the 17th inst. prices were 6s. 3d. higher 
at £23 6s. 3d. on the spot and with futures up ls. 3d. at 
£23 5s. The sales were 1,100 tons in futures. Later in the 
day futures in London were 1s. 3d. higher. 


TIN.—Prices have been declining rapidly. The stock 
market has had some effect. Trade, needless to say, has 
been unsatisfactory. London has been falling steadily. On 
the 17th inst. here spot straights sold at 414%4c.; Nov., 415%; 
Dec., 41% and Jan., 42144. On the Exchange Nov. closed 
at 41.10c.; Dec., 41.40c. to 41.50c., and Jan. at 41.75c. 
London on the 17th declined £2 on spot standard touching 
£187 15s.; futures dropped £2 5s. to £192. Sales were 150 
tons spot and 500 futures. Spot straight dropped £2 to 
£192 5s. Sales were 150 tons spot and 500 futures. Spot 
straight compos £2 to £192 5s. Eastern c.i.f. London 
closed at £195 10s. with sales of 300 tons. At the second 
session in London on the 17th inst., spot standard fell £1 
5s. and futures £1 7s. 6d. To-day the tone was steady with 
sales of 120,000 tons. Dec., 41.10 to 41.25c. 


STEEL.—Recently some decline in prices has been re- 
ported in Pittsburgh; that means that nominal prices there 
are not to be taken literally. For instance wire nails seem 
to be merely nominal at 245. Hints are not wanting that 
this price would be shaded on worth while business and pos- 
sibly even on smaller buying. Plain wire is called $2.40. 
Heavy melting steel scrap, $17.50 to $18.50 at Pittsburgh, 
but these prices, it is intimated, are rather weak. Chicago 
last week booked, it appears, about 70,000 tons of steel 

lates, shapes and bars. Coincident with the sale of 5,000 
reight cars. Car orders are expected before long of 6,500 
besides 2,000 box ears and 500 flat cars. There is said to be 
large inquiries for fabricated steel. The ingot output of 
the United States Steel Corp. fell off 7% last week. It is 
now around 82% of capacity against 89% in the two pre- 
ceding weeks. Independents are down to a little under 
77% against 80% last week and 81% two weeks ago. For 
the entire industry the average is now 79% against 84% 
last week and 85% two weeks ago. Last year it was in- 
creased. Then the steel corporation was at 87%; inde- 
pendents, 88%. 


PIG IRON has met with a moderate demand. Competition 
is still keen under the pressure of a none to satisfactory 
condition. New England business has been the object of 
rivalry. Recently a feature in the central west was basic 
pig iron. St. Louis sold last week it is said, some 24,000 tons. 

anufacturers of automobile castings, it is said, want some 
17,000 tons before long, but as a rule western shipment of 
iron to automobile equipment makers are smaller than they 
were a month ago. The auto industry, as a whole, has 
recently, as everybody knows, been out of the market. 
Alabama’s nominal price was 14.50c. at furnace, but some 
were selling, it is said, at 13.50c. when the order was of the 
worth while sort. 


WOOL.—Boston wired a Government report sale last 
week as follows: ‘‘Sales of fair volume are being closed on 
a few lines of wool. The most active offerings are of the 
short combing 64s and finer wools. These lines are bringing 
80 @S82c. scoured basis, as compared with 85@86c. a week 
ago. Fleece 64s and finer choice strictly combing wools are 
moving occasionally in fair volume at 37 @38c. in the grease, 
or at an estimated scoured basis of 88@93c. Wools of 
58-60 qualities are moving very moderately, but at a slightly 
lower level of prices than has prevailed for many weeks.”’ 

Washington wired that the Argentine clip for the year 
1929 is estimated at 330,000,000 pounds, according to a 

reliminary estimate cabled to the Bureau of Agricultural 

conomics from the International Institute of Agriculture. 
This is a decrease of 4% compared with the estimated pro- 
duction. The quality of the current clip, sheared mostly 
during the last part of the year and exported during the 
season October 1929 to September 1930, is reported as good. 
Average production for the five years 1924-28 was approxi- 


mately 334,000,000 pounds, against a pre-war average for 
the years 1909-13 of about 332,000,000 pounds. 

At Sidney on the 15th prices were firmer. Japan and 
Russia were active buyers. England bought rather more 
freely. America bought a little. The continent was buying 
now and then. At Adelaide Oct. 15th it was announced 
that the next sale will be held on Nov. 8th with offerings of 
25,000 bls. On the 15th inst. at Perth, West Australia, 
20,000 bales were offered and 95% sold. Prices firm com- 

d with recent sales. Demand from eastern States good. 
ices equal to those of Sept. 17. At Melbourne on the 14th 
inst. 8,500 bales offered; 90% sold. Demand broadened. 
Russians were quick buyers of fine Merino greasy comeback. 
France, Japan and Australian houses bought freely. York- 
shire took cross-bred wool. Prices generally 5% higher. At 
Sydney on the 14th, 8,380 bales offered and 8,000 sold. 
Prices stronger 


SILK.—Old to-day ended unchanged to 2 points higher 
with sales of 20 bales. Oct., 4.94c.; Nov., 4.95¢. New silk 


ended unchanged to-day to 4 points lower. Nov., 4.96c.; 
Dec., 4.94 to 4.96e. with sales of 240 bales. 
rr 
COTTON 


Friday Night, Oct. 18 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
569,510 bales, against 512,983 bales last week and 437,422 
bales the previous week, making the total receipts since 
Aug. 1 1929, 3,151,283 bales, against 3,082,110 bales for the 
same period of 1928, showing an increase since Aug. 1 1929 
of 69,173 bales. 
































Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri Total. 
Galveston - _-_--- 27 ,947| 21,349) 53,469) 15,809] 21,323] 20,043/159,940 
Texas City__--_- ii sade serial age ----| 13,322] 13,322 
piglet 27,098) 55,862) 35,833] 26,951) 21,179) 49,409/216,332 
Corpus Christi--} 1,396) 1,579} 1,490 oh 9 701| 7,331 
New Orleans__-__| 13,226] 11,843] 23,112/ 19,434) 11,916] 11,901) 91,432 
Mobile. -__-.--- 4,455| 2,426) 4,563) 6,268) 4,674) 4,521) 26,907 
Jacksonville - - - - i itt ys mine iii se’ ai 6 
Savannah - - ~~ -- 6,075| 3,911] 4,439 3,289} 2,787) 23,501 
Charleston_ -_-_-- 3,235] 1,266} 3,080) 1,432} 2,133] 1,261] 12,407 
Wilmington_---_-_ 1,381] 1,282} 1,359) 1,146) 1,557} 1,407] 8,132 
Norfolk - . ------ 326 417 794 53. 487| 5,416) 7,973 
New York_____- aaa 50 erie page EG cide aes 50 
Beston_--__-.--- Syne iad po éatiouk pane 325 sil ei 325 

. Bal imore - - - - -- Bakes Jcepe ana acess ----| 1,848] 1,848 
Philadelphia - - - - pe nies dese owe’ 4 ine es 4 
Totals this week_! 85.139' 99,985!128,139' 75,750' 67,875'112.622'569,510 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 
































1929. 1928. Stock. 
anon ’ Thi Si A Thi Since Aug 
_ ‘ 1s ince Au $s ,ot 
7 Week. | 1 1929.-| Week. | 1 1928-| 1929. | 1928. 
Galveston. -..--- 59,940] 657.179|166.006| 1.006.035] 362.735) 495.492 
Houston.» ~~~ ~27|216°332|1,092.719|215.112|1,156,453| 753.791| 702,702 
Corpus Ghriati--|" 7,381] 340,664) 2:725] "212/692) 61.025] -.-..- 
New Orleans..--- 91.433| 482.843| 67,019] 316,069] 303.630} 200,019 
Ri ob. ap in ecienenies PES ee ees sheet — oaobeél”  aabnne” bhasee 
sacra 26.907| 128.613| 15.811| 59.235) 63.075] 36.803 
ew a Ror Oiecr ae bc, Bee Knee 
Savannah. ...27| 23,501} 269,036] 30,344| 142,368| 80,668| 60,524 
Brunswick... ....- “nei «hea LN, SPOTL genie egal raat 1 eae 
Charleston -->27~ 12.407] 63,998) 16,880) 65.873] 24.847) 48.435 
Wilningeon 727] $1135] 24°537| 9.831] 37.886] 23.3971 17.772 
Norell... 7'973| 16'216| 21,965| 42'557| 22°345| 37/591 
N’port News, &c- EP RP Sars & a deci Dah meiemial < aastin « 
wie Va 50 345| ~~40 572| 97.450| 12.521 
—— 325 51 50} 1,114, 1,022 183 
Sette 7: 1,848] 7,352] 1,074, 31643 9 871 
Giedaehia..... 4 cor ets open 4,509} 4,439 
Matale. «isis 569,510!3,151,283'558,69913,082,11011,838,010!1,645,884 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston...-| 159,940) 166,606 98,621; 155,084) 132,746) 163,523 
Houston*_...} 216,332] 215,112) 132,935) 167,575 59,300 ,093 
New Orleans- 1,432 67,019 53,687; 123,957 91,791 74,853 
Mobile. -.---- 6,907 15,811 14,862 29,3 10,276 3,610 

av: i ten 23,501 30,344 26,901 49,380 35,738 23,732 
PS ol cadamal” oenehel dabanet Peaaenel . siebedl ckkice 
Charleston - .-. 12,407 16,880 19,866 26,863 14,125 12,215 
Wilmington -- 4 9,531 6,415 5,002 5,492 ,104 
eres =~ 7,973 21,965 14,154 18,317 30,789 22,034 

~ael ennasel «naasnt wheel teste’ salen =adaene 
All others --.-- 22,886 15,431 12,279 11,761 2,769 10,128 
Total this wk.} 569,510) 558,699) 389,720) 587,297| 333,026) 339,292 
Since Aug. 1--!3,151,283'3,082,110'3,151,497'4,039,015'3,143,793'2,637 ,203 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 315,231 bales, of which 64,847 were to Great Britain, 
49,310 to France, 90,911 to Germany, 27,559 to Italy, nil 
to Russia, 38,971 to Japan and China, and 43,633 to other 
destinations. In the corresponding week last year, total 
exports were 408,751 bales. For the season to date, aggre- 
ne exports have been 1,594,344 bales, against 1,763,317 





ales in the same period of the previous season. Below are 
the exports for the week: 





CHRONICLE [Vou 129. 










































































Exported to— 
Week Ended 

Od. 18 1929. Great Ger- Japané& 

Exports from— |Britatn.| France.| many. | Italy. | Russta.| China.\ Other. | Total 
Galvesten - - - --- 16,372) 20,069 36,983} 14,701 ----| 19,753) 17,967|125,845 
Houston. ...-.- 4,697} 22,861) 23,195) 8,791 .---| 5,878] 16,556| 81,978 
Texas City -- --- 2,110} 1,000} 2,167 met anita const Je Lae 
Corpus Christi.-_| 16,955) 3,980) --.-- bob cane ----| 3,488] 24,423 
New Orleans...-| 8,321} 1,300} 6,947) 3,965 ----| 2,998) 3,672] 27,203 
a eves conel tee esos ey onan 100} 7,109 
Savannah.___.- 12,681 ----| 10,681 oaaia nara pes -o--] 23,862 
Charleston - - - - - 2,641 sielel Oa iowa bios Bilge ciunt OSI 
Norfolk... ..-..-- 895 amu wie nest saint are sen 895 
New York.-...-- = ated 100 600 102 os oes ncn 100 902 
Los Angeles. - - - 75 ones onws oowe seis a 300 nan 375 
San Francisco --.- a oo wtl one ----| 4,355 ----| 4,455 
eS binne apes mes ie te eooet ' Gee niout Gone 
Portland, Ore--- caw snen ww sone ovent. Brn Pee 

i 64,847) 49,310) 90,911) 27,559 ----| 38,971) 43,633/315,231 
Total 1928... 98,012} 46,871/|142,052) 20,651 ----| 65,672) 35,493/408,751 
Total 1927. ..--. 46,144! 39,1701106,530! 9,201 ..--!' 57,592| 33,3391291,976 

From | Exported to— 
Aug. 1 1929 to 
Od. 18 1929 | Great Ger- Japan’ 
Exports from— Brttain. France| many. | Italy. | Russta.| China.) Other. | Total. 
Galveston. - .- 52,99 85, 39,510) 3,123) 58,222 72,299) 353,486 
Houston. -..- 86,628) 127,407) 42,054; 5,991) 45,216] 48,171) 406,593 
Texas City... 2,33: 8,71 ian nines 600, 2,250) 19,769 
Corpus C’ 57,082; 30, 35,694) 41,521) 18,709) 25,972) 277,170 
Lake wh noon 1,52 cone anon — 250 1,775 
New Orleans -' 11,02 35,973) 24,67 ----| 33,297) 17,189) 149,556 
Mobile... .-- 1,241, 39,898) 3,7 newt 800} 2,450 55,415 
Jacksonville - esesl seseus woes ese esau otiad 500 
oe aseal see 2 and sid pc 330 
Savannah - -- ----| 123,907] 1,850; ---.-| 5,000; 2,150, 195,322 
Charleston 115} 23,312) Jana ----| 16,280, 2,592 51,245 
Wilmington nad 2,721 areal eens ----| 1,000 3,721 
Norfolk...._- a an aoe oe 
New York - . -| 2,497) 14,199} 3,726 ----| 2,036) 4,254) 28,822 
Baltimore - - - _' 3,50 seunne wise eal inne anaes 1,150 
Los Angeles _ - duad 800; 100, _---| 6,286] 250 7.703 
San Francisco bhined). iwwunea paaneey ----| 14,628 wo--| 14,728 
Seattle....-.-. | onbel “nossed onne ----| 15,025 ----| 165,025 
Portland, Ore. -.---- ialwal . hwimwt nmin seal Bite ee 2,472 

; Spe | 281,716215,065| 498,023)151,507| 50,635/218,571 178,827 1,594,344 
Total 1928_._.' 295,854/193,7@8| 526,760)127,882/117,600|325,288)176,2251,763,317 
Total 1927... 221,538'233,480| 677,945) 89,396'101,301/267,711/181,012'1,772,383 

















NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 8,322 bales. In the corresponding month of the preceding season the 
exports were 10,274 bales. For the two months ended Sept. 30 1929, there were 
15,610 bales exported as against 18,157 bales for the two months of 1928. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Great Ger- Other | Coast- Leaving 
Oct. 18 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 








Galveston. ____ 10,700} 4,000) 5,000) 13,500] 5,000) 38,200} 324,535 
New Orleans_-| 2,396] 4,637] 9,815) 15,743 255| 32,846) 270,784 
Savannah -.__- ieee ace) Se onan 500} 2,500) 78,168 
Charleston - - _- in tame eer? gales as i is 300 300} 24,547 
Mobile_-..__-- 5,550} 1,227) ----| 12,200 200} 19,177; 43,898 
Norfolk - _-_-- ie ia 


‘i 22,345 
Other ports*_-| 3,500} 1,500} 5,000) 39,500 500} 50,000} 930,710 
Total 1929_-_| 22,146) 11,364] 21,815) 80,943] 6,755/143,023/1,694,987 


Total 1928_-| 14,586] 13:741| 14:497| 51.123] _7:709|101.656| 1.554.228 
Total 1927--| 22,932! 10,168! 26,466] 62,555! 11,1091133,230!1,910,997 


*Estimated. 

Speculation in cotton for future delivery was largely 
restricted to switches, but at times tired; long liquidation 
played no small part in trading. Prices have in general 
been drifting downward, under the influence of both hedge 
Selling and liquidation. On the 14th inst. prices declined 
13 to 20 points, on the selling out of stale long accounts and 
hedging by the South. The weather was good over about 
two-thirds of the belt. Heavy rains fell in Texas and Okla- 
homa over the holidays, but they were offset by the good 
weather elsewhere. Worth Street and Fall River were 
quiet. Textile reports from Charlotte, N. C., were not alto- 
gether favorable. The quietness of trade at Fall River was 
partly due to the scarcity of spot goods. In Manchester 
there was a fair business. On the 16th prices advanced 
5 to 10 points on smaller hedge Selling, better cables, trade 
buying, and covering, with some unfavorable features in 
the weekly report. Later on the same day hedge selling 
and liquidation of December caused a setback of 3 to 9 
points net for the day. 

The weekly report, in its summary, said that “in Eastern 
Oklahoma cotton picking was largely suspended last week 
because of heavy rains; there was interruption in Western 
Arkansas, and some damage to the staple was reported from 
parts of Western Texas. In the latter State picking con- 
sists mostly in scrapping, except in the West and North- 
west, and the top crop is negligible; ginning progressed 
rapidly. From the Mississippi Valley eastward the weather 
during the week was nearly ideal for outdoor work, and 
picking and ginning of cotton advanced rapidly following 
the recent excessive and damaging rains in the Atlantic 
Coast States. The dry, sunny weather of the week was 
especially favorable, although in the Northwestern belt 
































dampness favored weevil activity and there are many com- 
plaints throughout the Atlantic area of boll rot. In the 
Southwestern States conditions continue generally favor- 
able.” 

On the 15th inst. prices moved in @ very narrow groove 
and ended 2 to 4 peints net higher. Mill calling and hedge 
selling so nearly balanced that there was at no time much 
of a decliae or much of an advance. Wall Street bought 
to some extent. The weather was good for picking and 
ginning, and therefore promoted hedge selling. December 
was in good demand at one time, but was readily obtainable. 
Spot prices were unchanged. Rains fell in parts of Texas, 
but they had no effect on prices. After several days of 
heavy rains in Oklahoma the weather in that State cleared. 
The Central and Eastern belts had, as a rule, no rain at all. 
The Census Bureau reported the domestic consumption dur- 
ing September at 545,649 bales of line cotton and 82,022 
bales of linters, against 558,113 bales of lint and 83,570 of 
linters during August this year and 492,307 bales of lint 
and 70,917 of linters in September last year. The quantity 
of cotton on hand on Sept. 30 was as follows: In consuming 
establishments, 792,028 of lint and 138,546 of linters against 
802,200 of lint and 166,870 of linters on Aug. 31 this year, 
and 720,108 of lint and 111,470 of linters on Sept. 30 last 
year. In public storage and at compresses on Sept. 30 the 
total was 3,224,859 bales of lint and 48,144 of linters against 
1,387,187 bales of lint and 42,634 of linters on Aug. 31 this 
year and 2,687,683 of lint and 40,018 on Sept. 30 on linters 
last year. Wall Street was said to have bought December 
freely early in the day. 

The mill situation is reported to be better than it was a 
year ago. Advices as to the French mills are favorable. 
Italian mills are running at a high schedule of production, 
but they complain of the narrowness of the profit margins. 
German mill reports are not cheerful. British mills are 
doing better and are calling cotton more freely. At the 
South some of the mills are declared to be sold well ahead. 
American mills have been buying spot cotton more freely. 
There is an excellent demand for cotton one inch and bettzz 
at the South, and the basis is stronger. Later in the week 
prices alternately advanced and declined, but the drift 
was downward, with fine weather and persistent liquidation 
of December. May at times was 70 points over December. 

Some contend that while hedge selling may cause a fur- 
ther decline, they believe that the market is not far from 
the bottom and that cotton is selling below its worth. To- 
day prices declined under the impact of hedge selling and 
general liquidation. The weather, too, was favorable. The 
map was practically rainless, though there was a little rain 
in Texas. 

There were October notices for 4,700 bales. Selling of 
October sent that month down early in the day some 15 
points. The South sold. New Orleans at times was a heavy 
seller. On the other hand, Liverpool and the continent 
bought the distant months. To-day the into sight figures 
were very heavy. Some called the total for the week the 
largest on record. The spinners’ takings were not alto- 
gether satisfactory. Final prices showed a decline for the 
week of 15 to 66 points. Spot cotton ended at 18c., a decline 
for the week of 55 points. 


ae? 











Staple Premiums : ; 
pray of png en ove Differences between grades established 
pop woe oh for delivery on contract Oct. 24 1929. 
Oct. 24 1929. Figured from the Oct. 17 average quo- 
16-16 jlinch &| tations of the ten markets designated by 
inch. | longer. the Secretary of Agriculture. 
25 .76 |\Middling Fair__-.----- ae 740on Mid, 
125 "76 ©|Strict Good Middling-.. do ---.--..------ 56 
25 76 |Good Middling--.---.--- ie nmecabamiemuang 42 do 
25 73 = |Strict Middling--..---- Oe scanhesdnedas 26 do 
-72 DEO bekicdnadnese Oe * tdimuudsh avian Basis 
25 69 |Strict Low Middling.... do -...---------- 15 off Mi 
25 DD elie, OP cananetnoowean 1.70 do 
*Strict Good Ordinary... do -.-..---------- 2.75 do 
* Ordinary .....-- | ppencwspecone 3 70 do 
Good Middling--.----- Extra White_-------- 42 0n do 
Strict Middling ---.---- ae Wl caleinsnnnies 26 
SS a ee do OO iiitmninnsoe Even do 
Strict Low Middling-...do OP ucatsendane -78 off do 
Low Middling--.------ pares 1.70 do 
23 68 |Good Middling.---..-- IIE. omeisibnalnensine -18 on do 
22 71 |Strict Middling----.-.- ga sai apa Ab: 08 on do 
22 66 See Oe ccmasendaanens -73 off do 
*Strict Low Middling... do --....-..--.---- 1.60 do 
*Low Middling - -..--.-- ET ins cencseieeieeennbatal 2.55 do 
21 .59 Strict Good Middling--- Yellow Tinged_-_-..- 05 off do 
21 ‘59 |Good Middling....---- a gine IS 48 do 
21 59 |Strict Middling----__-- da OP ei deanadon 98 do 
*Middling....--------. > as Rennes 1.60 do 
*Strict Low Middling--..do OP emo 2.21 do 
*Low Middling.---.-- eS: Med ‘11 do 
21 59 |Good Middling--..---- Light Yellow Stained.1.15 off do 
*Strict Middling----_-- Oe OP GP conanace 1.71 do 
*Middling._.......--.- Be GR: OO cincenca .30 do 
21 .59 |Good Middling--.---.- Yellow Stained__-__-- 1.45 off do 
*Strict Middling -- -.--- ay ost 2.20 do 
a aaeian Pe Ppoweameeners 2.95 do 
20 .69 |Good Middling-----.-- GP ddbcrecen diauicin 74 0ff do 
20 57 = |Strict Middling----_..- OO adic nnn ine 1.10 do 
*Middling....-..------ ie seek cinoma 1.50 do 
*Good Middling------- Blue Stained ________- 1.61 off do 
*Strict Middling.~.-.-.-.-- do Ot anenoenaia 2.27 do 
CREE. dc wencecccce do (pee 3.00 do 











* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 12 to Oct. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ......-..--. Hol. 18.35 18.35 18.25 18. 18.00 
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FUTURES.—The highest, :owest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Menday, Tuesday, "ona Thursday, Friday, 
Od. 12. Od, 14. Od. 15. Od. 16 Oct. 17. Od. 18. 
0a— 
Range -. 18.13-18.40]18.03-18.03] 18.00-18 .00}] 17.82-17.82|17.65-17.70 
Closing 12.13 18.04 ——}18.00 17.73 ——|17.70 —— 
Oct. (new) 
Range -- 18.08-18.30] 18.05-18.15)] 18.01-18.16]17.78-18.00] 17 .60-17.76 
Closing - 18.11 18.089 ——/18.01 ——417.78-18.00}17.75 —— 
Nov.— 
e.. scien athinestahlpeltnnilads. sinensis ald 
Closing 18.26 ——j18.24 ——/18.17 ——/18.01 ——j17.98 —— 
Nov. (new) 
Range -- —— — 
on 18.16 ——418.14 ——18.07 ——/17.91 ——{17.88 —— 
ec —— 
Range -- 18.20-18.38]18.15-18.28]18.11-18.27}17.88-18.11]17.85-18.02 
r Teas 18.21-18.22}18.19-18.20) 18.12-18.13)17.96-17.98)17.93-17.95 
‘an 30) 
Range. ._}HOLIDA Y{|18.30-18.48/18.25-18.36] 18.22-18.35]18.00-18.22}17.95-18.13 
e- 18.30-18.31}18.26-18.28)18.23-18.24/18.08 ———/18.03-18.04 
Range .- — — 
= 18.45 ——418.41 ——/18.36 ——/18.23 ———/18.18 —— 
ar.— 
Range -- 18.60-18.76|18.53-18 .67|18.50-18 .64/18.30-18.51/18.25-18.43 
y Closing - 18.60-18.61]18.56-18.57/18.50-18.51/18.37-18.39]18.31-18.32 
pr .— 
a Sti busines 
Closing . 18.74 ——/18.71 ——/18.64 ——/{18.52 ——/j18.46 —— 
ay— 
Range -- 18.88-19.05/18.81-18.94 18.78-18.93]18.58-18.79 18.54-18.70 
18.88 ——/18.87 ——/18.78-18.80]18.66-18.67/18.61-18.63 

June— 
Range--_ wae ——_— ——_—_|——_- -— 
_" 18.89 ——/|18.87 ——/18.80 ——/|18.68 ——/18.66 —— 
Range -- 18.90-19.06| 18.85-18.94]18.83-18.94/18.64-18.83] 18.65-18.77 
Closing - 1 —/18.88 ——/18.83 ——/18.70 ——/|18.72 —— 

Aug.— 

“— faut webnpallicoteaoens ee 

Closing - —S— Os > | — 
Sept.— 

Range-- — — 

Closing - —_—_ ————— I 


























Range of future prices at New York for week ending 
Oct. 19 1929 and since trading began on each option: 








Optton for— Range for Week. Range Since Beginning of Option. 

I Ee ee eer Pee ee ee ees 
Oct. 1929__|17.60 Oct. 18)18.40 Oct. 14/17.60 Oct. 18 1929/20.72 Mar. 15 1929 
POD « MS AN GbS 6a -Ccccundtbn- piso dubbos 18.16 Aug. 13 1929/20.38 Mar. 13 1929 


Dec. 1929_-.]17.85 Oct. 18}18.38 Oct. 14]17.85 Oct. 18 1929/20.7 Mar. 15 1929 
Jan. 1930_.|17.95 Oct. 18)18.48 Oct. 14/17.95 Oct. 18 1929/20.66 Mar. 15 1929 


POD: BOOBs ohanidc cs née mmshoonssd conen- 18.82 July 10 1929/19.12 Sept. 12 1929 
Mar. 1930_-_|18.25 Oct. 18]18.76 Oct. 14/18.25 Oct. 18 1929/20.25 Apr. 1 1929 
Awe, BORD. honancd ctcnceleanzns capone 18.71 July 9 1929]18.82 July 8 1929 


May 1930-.-/18.54 Oct. 18]19.05 Oct. 14/18.51 July 8 1929/20.18 Sept. 3 1929 
ND FO iche mete 62 ckcdhewrcabd sasésel epieenss “enedsegdinitnshin senagn ah 
July 1930__|18.64 Oct. 17119.06 Oct. 14/18.60 Aug. 16 1929|20.00 Sept. “3 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


























Oct. 18— 1929. 1928. 1927. 1926. 
Stock at Liverpool----_---- bales. 622,000 498,000 935,000 768,000 
i acca ae |? hepa: “apt ’ >> mmecmie 
Stock at Manchester--...-.-.-.-.- 59,000 47,000 81,000 56,000 

Total Great Britain....._---- 681,000 545,000 1,016,000 824,000 
Des Lv numacdwetd sete  '" Reaties eee’ *’ ane mume 
Stock at Bremen___._-_.------- 201,000 268,000 429,000 160,000 
Stock at Havre. ...-....------.- 104,000 135,000 175,000 2,000 
Stock at Rotterdam-__-....-_.--- 4,000 ,000 ,000 ,000 
Stock at Barcelona__--...------ 55,000 52,000 86,000 16,000 
Stock at Genoa-__.....--------- 41,000 18,000 6,000 18,000 
eee Wc) bac tencaste”° snbbhe Seeeee “Sateaue”  “eonaam 
ee SS oboe heads “meena Sehead (Penban Smeal 

Total Continental stocks ------ 405,000 480,000 712,000 272,000 

Total European stoeks-_------ 1,086,000 1,025,000 1,728,000 1,096 ,000 


India cotton afloat for iascaes-* 102 ,000 85,000 60, 
—,_- cotten afloat for Europe 605,000 





Egypt, ,Brazil,&c. pfloss for Europe 129,000 116,000 108,000 ,000 
in Alexandria, Egypt___--- 275.000 aot oon ose ,000 Er Sola 
Stock in ee India ee RVs 686 ,000 1,000 263,000 
Stock in U. 8. porte........... @1,838,010a1 Pty 188442 ,044.227a2, o02. 300 
a? in U.S. alas towns. --@1.041,622 a847.112 a974,900a1.076.125 
8. exports to-day_-_...----.--- 400 CE canes Smads oo 
Total visible supply ---------- 5,763,032 5,421,996 6,204,127 5,741,495 


Of the above, totals of American and other descriptions are as follows: 
American— 


Liverpool stock.__-._..---- bales. 210,000 237,000 610,000 380,000 
Manchester stock. .-.....----.- 31,000 23 ,000 65,000 40,000 
Continental stock. -_-.-........-- 213. 418,000 661,00@ 219,000 
American afloat for Europe- .----- 5,000 736,000 663,000 833,000 

. 8. a ia oe aoias thins adiad bs al S3s. '010a1,645. $8402, 044 |227a2,092.370 
U. 8. interior stocks_.........- a1,041 623 @847,112 a974,900a1,076,125 
U. 8. exports to-day---------.- 5, cmanbdier 12 Gia be 





Total America 
East Indian, Brazil, &e.— 


Liverpool stock 
DS... ciiccessmeduud 








Manchester stock..........---- 16,000 16,000 
Continental stock__........---- 89,000 62,000 51,000 ,000 
Indian afloat for Europe- ------- 102,000 85,000 60,000 37 ,000 
2 t, Brazil, &c., afloat... _.-- 129,000 116,000 108,000 ,000 
in Alexandria, Egypt.-....- 275,000 281,000 363,000 228,000 

Stock in Bombay, India________- 686,000 681,000 263,000 ,000 
Total East India, &c___._-_-- 1,721,000 1,510,000 1,186,000 1,101,000 
ees RNR os os 0 ese 4,042,032 3,911,996 5,018,127 4,640,495 
Total visible sup 7. ahi on il dew 5 163, 032 5, ma Py 6,204,127 5,741,495 
Miaeies uplands, Ri a's 9.94d. 00d. °11.09d. 6.70d. 
iddling uplands, low ork... 18.00c. DO Ose 20.00c. 12.55¢ 
a good Sakel, Liverpool_._. 16.50d. 19.90d 20.05d. 15.95d 
Peruvian, rough good, Liverpool. 14.25d. 14.00d. 12.75d. 13.50d. 
Broach, fine, verpool iat asap csetas a 8.30d. 9.25d. 9.90d. 6.15d. 
Tinnevelly, good, Liverpool_-_-___ 9.45d. 10.45d 10.40d. 6.70d. 





a Houston stocks are now included in the port stocks; in previous years 
sg eee gore of the interior stocks. 


Continental imports for past week have been 138,000 bales. 
The above figures for 1929 show an increase over last 


week of 476,290 bales, a gain of 341,036 over 1928, a 
decrease of 441,095 bales from 1926, and a gain of 21 537 
bales over 1926. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set, out in 
detail below: 





Movement to Oct. 18 1929. Movement to Oct. 19 1928. 










































Towns. Receipts. Ship- , Stoeks Ship- | Stocks 
ments.| Oct. menis.| Oct. 
Week. | Season. | Week. 18. Week. 19 

Ala., Birming’m!| 12,725. 3¢ 30,861, 7,373| 14,866 3,048] 2,671 

Eufaula... - 919) 707| 5,512 872] 4,916 

Montgomery 1,253) 32,994 1,190} 19,210 

Selma__.___. 3,283] 41,609 1,194] 19,523 
Ark.,Blytheville 5,087 22,153) ,690| 13,794 

Forest City .- 1,851} 8,322 574] 5,5 

Helena... .- 3,195} 12,867 2,133} 15,963 

ye 6,101) 13,031 2,571] 14,400 

Jonesboro - - . 3,72 3,707 818} 1,102 

Little Rock -. 9,326! 30,158 6,459} 19,467 

Newport. --- 3,86 4 2,7 4,249 

Pine Bluff. _- 13,165) 37,354 21,071] 24,409 

Walnut Ridge’ 2,919, 10,998 21 913 
Ga., Al Ani 292} 2,918 1,768 

Athens...... f 1, 5,930 

Attente aad es 617) 17,36 1, 14,922 

bisa os 7,285| 76,91 5, 48,491 

Golmaes. ap 1,82 1, 2,735 

Macon...... 1703| 11,552 3, 9,732 

Fae 3,4 4 ’ 
La., Shreveport 6.577 55,702 5,836] 47,334 
Miss.,Clark’dale| 16,725 9,042! 73,048 4,226] 68,203 

Columbus. - . 817) 12,907 1,248] 8,270 

Greenwood - - 10,678) 78,9 7,503] 85,950 

Meridian. _.- 4,170, 11,45 2,693] 9,131 

Natchez... .. 1,153, 8,116 972| 16,629 

Vicksburg - - . ,500, 8,917 1,014) 8,998 

Yazoo City - 589) 18,19 2,011] 20,235 
Mo., St. Louis 10,753| 3,447 6,283] 1,993 
N.C.,Greensb’o| 386| 5,739 1 1,606 
Oklahoma— 

15 towns* _ _- 59,668, 66,956 57,785| 75,026 
8.C., Greenville 839 24°3 3,543] 18.007 
Tenn., Memphis 85,674 253, 827 50,749)166,057 
Texas, Abilene_ 3,195) 1.277 4,67 803 

Austin. ___.- 899} 1,716 3,782] 5,235 

Brenham... - 587| 3,771 1,485} 14,995 

Dallas... _- 8,742, 5,785 7,499] 18,026 

Paris___.__- 6,469, 9,135 7,882] 4,784 

Robstown- _- 1,449) 7,392 13,191] 2,268 

San Antonio. 877; 1,543 1,947} 3,315 

Texarkana _ - 4,224 15.001 3,364] 14,866 

Wa00sscc<. 6,542 15,220 9,841] 20,258 
Total, 57 towns'459,648 2, 143,884!299 285 1041622'391 .805'1,673,455'257,044847,11 














* Includes the combined totals of 15 towns im Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 159,764 bales and are to-night 
194,510 bales more than at the same time last year. he 
receipts at all the towns have been 67,843 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 18 for each of the past 32 years have been as follows: 


1929 -.... 00c.|1921 ----- 18.50c.|1913 ----- 13.80c.|1905 ----- 10.00c 
| Se 20.10c > | 50c.}1912 ----- 10.95c. | 1904 ----- 10.35c_ 
OBE: casas 21.2 1919 .----38.65c. | 1911 ----- 9 BD acnwe 9.80c*" 
1926 -.--. 13.05c.|1918 ----- -85c.|1910 ----- 14.45c. | 1902 ----. 8.70c° 
925 ..... 21.80c.|1917 -.--- 28.65c. | 1909 ----- 13.95c.}1901 -.--- 8.50c 
1924 _.... 23.70c. | 1916 ----- 18.60c. | 1908 ----- 1900 ----- 9.94c 
923 .-.-. -80c. | 1915 ----- 12.50c.}1907 ----- 11.75c. | 1899 ----- 7.38¢ 
1922 -.... 23.05c.|1914 ----. ----- 906 ----- 11.25c. | 1898 ----- 5.44¢ 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 














which show at a glance how the market for spot and futures 
closed on same days. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct| Total. 

Saturday --- - Sampiigage’ 
Monday ---|Quiet, 20 pts. decl __|Easy..._.---- ow se 650 
Tuesday ---|Quiet, unchanged -- Steady Cras Ae ot OT oh owe 900 
Wednesday _|Quiet, 10 pts. dec] _._|Easy___.----- 100 900; 1,000 
Thursday - fet, 25 pts. decl __|Steady__._---- i Tee 3 vee es 1,700 

ee eee Steady, unchanged _|Steady_--.---- 1,150 300) 1,450 

. sali ciich (nkaa~tcen san Steheate eek 3,600} 2,100) 5,700 
eS eas Oh eee: 35,525! 41,700! 77,225 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1929 1928 

Oct. 18— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Wie 06. Lodle... ..s-endvanewonee 10,753 48 602 6,283 34,228 
‘Vs SE, EG. Wo 6 anc wcnanwe 2,805 10, "952 680 2,536 
Tee BOG MONE So o6ic a cseee Seca 517 517 83 318 
2 en Ripe Re Re R Re: 1,486 6, 085 431 3,755 
Via Virginia points_..........-- 5,130 42,161 5,297 47 ,222 
Via other routes, &c............ 13 ,667 82,707 12,504 77,609 
Total gross overland_._......- 34,358 191,024 25,278 165,668 


Deduct Shipments— 
Overland to N. Y., Boston, &c... 2,227 8,220 1.194 4-768 








Between interior towns._.__.___- "397 3,763 09 ,068 
Inland, &c., from South... - 8,642 106, 14,346 128,102 
Total to be deducted_....... . 11,266 118,709 15,919 136,934 
Leaving total net overland *_..23,092 72,315 9,359 28,734 


*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 





this year has been 23,092 bales, against 9,359 bales} for 
the week last year, and that for the season to date the 

































































aggregate net overland exhibits an inerease over a year ago | ; wing Tex aes noo ia high Has 
of 43,581 bales. Nacogdoches, Tex...----._- ; * high 
1929——_ 1928-————- | Palestine. .........2-...... 2days 1.32in. high 86 
In Sight and Spinners’ Since Since EME, Bhe scp pec cckawasnen 2days 0.44in. high 90 
Takings. Week. Aug. 1. Week. Aug. 1. San Antonio, Tex....._..__ 3 days 56in. high 86 
Receipts at ports to Oct. 18..-.-. 569.510 3,151,283 558,609 3,082,110 | Taylor. Tex-_. ----....-... dry high 88 
Net overland to Oc.t 18-..-----.-. 3,092 72,315 9,359 28,734 YL nrenige Re wn atinemiie y high 88 
Southern consumption to Oct. 18-120,000 1,238,000 95,000 1,215,000 — ee 4 =e 3-18 _ nige Pt 
Potel marlested..o-cncoacose 712,602 4,461,598 663,058 4,325,844 | Muskogee._---_--_""""">73 days 0.59in. high 85 
Interior stocks in exceas = —-- .--159,764 832,703 137,582 529,623 Nem = Okla......-...- 3 days a in. pish e 
xcess © uthern akings 0 ee foe cece eaeece 
over consumption to Oct.1-..-. -.-. *195,463 -.-.--. *226,611 than ee. ay aan an tai tls th 3 qe. 0.23 in. nie S7 
Came into sight,during week...872,366 -..-.-. ek Pine Bluff, Ark._-__--"---"1day 0.20in. hign 90 
Total in sight Oct. 18.---.---- ai, CREE come 4,628,856 a La@..-..-.------ ey hist af 
North. spinns’ takings to Oct. 18- 33,245 291,519 32,250 238,480 ow Orient, LA. - 20s. -=--, eo al | 93 tn pier as 
© Dearense. Columbus, Miss_____._____- y high 85 
. P p ° Greenwood, Miss_........_- dry high 85 
Movement into sight in previous years: Vicksburg, Miss..._...____- dry high 84 
Week— Bales. | Since Aug. 1— Bales. DOUG, BID ss oon cccccnscce dry high 84 
1087—Oct. 31.....<..2<000 CEA BOG icetdc cdanwtbawbwess 4,892,465 | Decatur, Ala-------.._.... dry high 76 
Sg as Me TR PT ee See ius ‘eae er ea 9 pean gece eh ‘a8 eo . Sarangi sage p hich 88 low 48 mean 68 
—~* fo” iat Fouad Pe sen ape ey Hey ey cae ete Gainesville, Fla..---_--_---1day 0.1lin. high 86 low 52 mean 69 
QUOTATIONS FOR MIDDLING COTTON AT M a sie 4 annette dry high 85 low 50 mean 68 
OTHER MARKETS.—Below are the closing quotations | Pavannab. Ga------------- ay sae et ie as ae +4 
for middling cotton at Southern and other principal cotton Augusta. Ga------ 22-22-22. dry high low 46 mean 65 
markets for each day of the week: ron Se og hapa elie | hich 59 low 63. coaen ae 
Greenweod, §. CO. ..... cwndn dry high 80 low 43 mean 62 
Closing Quotations for Middling Cotton on— COg@uitiees, ©, O. ose 5 caewenss dry high 80 low 46 mean 63 
Week Ended 4 . ene RRha. -ou.c nanos dry high 85 low 44 mean 65 
Oct. 18. Saturday .| Monday.| Tuesday.) Wed’day.\Thursd’y.) Friday. Raeroste. . & Pe Se ee ay nish fe ote 14 — rt 
Galvesten...... a 18.25 18.25 18.15 18.00 18.00 I RE a dry high 81 low 34 mean 58 
New Orleans---|_._- 17.98 17.98 17.89 17.75 17.70 Memphis, Tenn - ----------- dry high 81 low 60 mean 69 
tt eee OY MC; AT Co a The following statement we have also received by tele- 
Norfolk. - - - - - - yee 17.94 |17.94 |17.88 17.75 {17.75 graph, showing the height of rivers at the points named at 
Baltimore - - - --- mone 18.50 18.30 18.30 28.20 18.10 8 a. m. of the dates given: 
Augusta......- i800 [17:81 [17:81 [17:75 {17.63 {17.56 - m. given: Out, ta Oct, 19 1998 
Memphis. - - - -- 17.15 |17.05 |17.05 16.95 16.60 6.60 . 381929. - 19.1928. 
Houston - - - ---- oe 18..0 18.10 18.05 17.85 toe Ce i mie Above zero of gauge_ 2.2 2.7 
Little Rock. .__|___- 16.85 16.85 16.78 16.62 6.62 Momphic ry | 30 
Dallas.._...-_- any 17.20 |17.20 {17.15 {17.00 {16.95 lassen ae ae 5 oe 13-9 10.1 
Fort Worth... _'___- 17.20 17.20 17.15 17.00 116.95 «£7 ——.-""--" iGore ro 4 oe ane. 113 5.0 
VN Fk scan cece Above zero of gauge_ 15.3 13.7 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, F . 

Oct. 12. | Oct. 14. | Oct. 15. | Oct. 16. | Oct. 17.'| Oct. 18. 
October _- 17.95 ——|17.87 Bid|17.84 ——l17.66 ——|17.61 bid 
Novem ber —_—- — 
December 18.13-18.15|18.09-18.12]18.03-18.04|17.88-17.90] 17.85-17.86 
Jan. (1930) 18.25 ——|18.20-18.21|18.13-18.14|17.96-17.98|17.95 —— 
February .|HOLIDAY|—— ee 
March... 18.52 ——|18.45 ——1|18.40-18.42]18.25-18.26]18.22 —— 
aang 18.77. ——|18.70-18.71|18.65 ——]18.51-18.52|18.48 —— 
July ------ 18.77 Bid|18.69 Bid|18.73 ——|18.50 Bid|18.55-18.58 

‘one— 

Spot__... Steady Steady Steady Steady Steady 
Options __- Fasy Steady Steady Steady Steady 














CENSUS REPORT ON COTTON CONSUMED AND 
‘ON HAND IN SEPTEMBER, &c.—This report, issued on 
Oct. 15 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING SEPTEMBER.—Persons interested in 
this report will find it in our department headed “Indications 
of Business Activity,’’ on earlier pages. 


NOVEMBER CROP REPORT DATE CHANGED.— 
The 2 ange crop report which has been scheduled for issuance 
b e United States Crop Reporting Board on Saturday, 

ov. 9, will be issued instead at 3 p. m., Monday, Nov. 11, 
by authority of Secretary Hyde of the United States Depart- 
ment of Agriculture. 

The date of issuance has been changed in response to numerous communi- 
cations calling attention to the difficulties in minating crop report in- 
formation released on Saturday, 

The report to be issued on Nov. 11 will give stocks of corn on farms, 
Nov. 1; weight per measured bushel of grains; estimates of yield per acre 
and production of corn, buckwheat, flaxseed, rice, grain sorghums, dry 
edible beans, peanuts, apples, pears, grapes, potatoes, sweet potatoes, 
tobacco, sugar beets, —_ cane syrup, and sorgo syrup; and for certain 
States the condition of citrus fruits, olives, and pecans; and production of 
oranges, figs, almonds, and walnuts. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that outside of heavy 
rains in Oklahoma and parts of Texas the early part of the 
week, there has been very little rain throughout the cotton 
belt. Frost, however, occurred the latter part of the week 
in some localities. Picking and ginning advanced rapidly 
in most sections. 

Tezas.—Ginning progressed well during the week, but 
picking, except in the west and northwest, consists mostly 
in scrapping. The top crop is negligible. 

Mobile, Ala.—The weather has been clear and cool. Light 
picking continues with considerable cotton to be ginned. 


Memphis, Tenn.—Picking and ginning and marketing are 








progressing rapidly under favorable conditions. Largest 
movement on record at Memphis past week. 
Rain. Rainfall. Thermometer. 
“Galveston, Texas......._... y high 82 low 70 mean 76 
BE EEE 2days 1.78in. high84 low 58 mean 71 
pl SR A 3days 0.26in. high94 low 58 mean 76 
Brownsville, Tex. _.....___- 2days 0.14in. high90 low 66 mean 78 
¥ us aga WOR ie ee . bn °- = pen os a 68 mean 76 
EAS Sa eee ays , ‘ ow 62 mean 75 
pS eae 2days 1.04in. high 86 low 60 Seana 73 
Ra Gack dicho Kae d 2days 1.16in. high 86 low 50 mean 68 
pasas, Tex._.........- lday 0.48in. high 88 low 54 mean 71 
BRIN. ORs omc cccaecass y high 90 low 54 mean 72 





RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















} tw Recetpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 
. 1929. | 1928. | 1927. 1929. | 1928. | 1927. 1929. | 1928. | 1927. 

July 

12_.| 30,368, 27,419 34, 

19..; 13, 19, 30,27! 

26..| 15,609) 18,771) 35, 
Aug. 

2..| 38 28, 45,27 


9_-| 49,834) 21.074) 84, 
16_.| 65,804, 26, , 
23_-|108,086| 58,671|143.950 


108 
30 _ -/183,758 129,694.248,04 
Sept. 
6_- sea 261,473 
13_ -|281,579/242,040/319,945 
20__|316,746'336,659/334,837 
29_ _ |368,535.417.651/406,030 
4_.\437,422 ag 
11__ \512,983,521,837391,639 881, '536 
18__'569,510'558,699389,7201.041,622| 847,112 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 3,993,296 bales; 
in 1928 were 3,609,367 bales, and in 1927 were 3,744,323 
bales. (2) That, although the receipts at the outports the 
past week were 569,510 bales, the actual movement from 
plantations was 729,274 bales, stocks at interior towns 
having increased 159,764 bales during the week. Last year 
receipts from the plantations for the week were 696,281 
bales and for 1927 they were 495,323 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 









































Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season Week. Season. 
Visible supply Oct. 11-------- 6.286.742 -..---- 4,950,363]  ...... 
pt a A ES Se 3,735,957) —-.---- 4,175,480 
American in sight to Oct. 18.---| 872,366) 5, ,838| 800,640) 4,628,856 
pembey receipts to Oct. 17---- 20,000 171,000 12,000 70,000 
Other India ship’ts to Oct. 17-- 32,000} 163,000; --.---- ,000 
Alexandria vesaipen to Oct. 16_- 82,000} 264,200) 80,000) 323,200 
Other supply to Oct. 16 *b_.--- 24,000 - A ,000} 213,000 
Jose) supety PW Sy S.-i pape Se 6,317,108! 9,639,995|5,866,003) 9,507,536 
educt— 
Visible supply Oct. 18...--.---- 5,763,032) 5,763,032|5,421,996) 5,421,996 
Total takings to Oct. 18-a_----| 554,076) 3,876,963) 444,007| 4,085,540 
Of which American--------- 392,076| 2,820,763) 313,007! 2,858,340 
Of which other. ----.-------- 162,000' 1,056,200! 131,000' 1,227,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1.238.000 bales 1929 and 1,215,000 bales in 1928— 
takings not being available—and the agsrogate amounts taken by Northern 
and foreign spinners, 2,638,963 bales in 1929 and 2,870,540 bales in 1928, 
of prnich 1.568.763 bales and 1,643,340 bales American. 

st ‘ 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
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Alerandria, Egypt, 1929. 1928. 1927. 
Oct. 16. _ 
is (cantars)— 
Fete wok lithe Sind bine dined 410,000 400,000 291,000 
Since / ron Tis ain Sa hi anes Staton 1,320,007 1,611,765 1,642,532 
This | Since This | Since || This | Since 
Ezporis (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
ao lav altel soak gia ----| 13,489}} -~---| 18,402)) -~.--} 20, 
To Manchester, &c___.-- 6,000} 23,994 30,304}) -... 3a’ Bo2 
To Continent aid Tndia-- 4008 77,855|| 7,750) 75,919); 6,000 73 373 
OAD sb cistiniwwdanl 4,000] 15,855 200} 20;622|| 6.750) 23.933 
Total exporte..-.....- 17 ,000'131,1931! 8,350'145,247/||12,750/142,368 


Ocr. 19 1929.] 


















































1929. 1928. 1927. 
Oct. 17. 
Receipts at— Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1 
fie eT ae 20,000! 171,000! 12,000! 70,000! 6,000! 159,000 
For the Week. Since August 1, 
Exzports 
Tom— Great | Contt- \Japané Great Contt- \Japan & 
\‘Britain.| nent. | China.| Total. | Britain. nent. China. Total. 

Bombay— 

1929_.___ 2,000} 4,000 15,000 21,000, 7,000} 139, 334,000 

1938 Rae pas 10, 21.000 31.000 17-000 127, 406 ,000 

~a-<<= «ccs ° re ’ 3, 21 , 

Other India— ane 

1929____. 3,000! 29,000} _._.| 32,000) 21, 142, 163,000 

1928_____ ee ee a ae 84 33 -000 

1927__._- 1,000} 7, -.--| 8,000, 18,500] 118 
Total ali— pa 

1929. ____ 5,000} 33,000' 15,000, 53,000, 28,000} 281, 188, 497,000 

1928____- -..-| 10,000 21,000; 31,000} 20,000] 211. 272, 

1927____- 1,060} 16,000'  _/___! 17,000) 29.500} 191. 135, 368, 500 

















According to the foregoing, Bombay appears to show an 
increase com with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 22 ,000 bales during the week, and since Aug. 1 show 
a decrease of 6,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 












































Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the vgn —— Oct. 16 were 
410,000 cantars and the foreign shipments 17,000 ba 


MANCHESTER MARKET.—Our Ke received by 
cable to-night from Manchester states that the market in 
th yarns and cloth is quiet. Orders are coming in more 
































freely from Levant. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison. 
1929. 1928. 

8% Lbs. Shirt- | Cotton 8% Lbs. Shtrt- | Cotton 

323s Cop | ings, Common |Middl'g| 328s Cop | ings, Common |Middi'g 

Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds. 

July— d. d. js. d. s.d. d. d. d. js. d. 8. d. d. 

5... -|1436 @1535/12 6 @13 0 | 10.28 |17 @18%s|14 6 @150 | 12.53 
12..../144@15%/|12 6 @13 0 10.21 |17 @18%\146 @150 12.14 
19__- -|14%@15%|12 7 @13 1 | 10.58 |16%@18 |141 @143 | 11.73 
age |44O15%)12 7 ©1381 | 10.58 |16%4@18 141 @143 | 11:73 
2...-|14%@15%|12 7 @13 1 | 10.65 116 @17%|136 @140 | 10.80 
9--- 14% @15%|12 7 @131 | 10.16 |16 @17%|136 @140 | 10:32 
16... -|14% @15%|12 7 @131 | 10.10 |153@17 |136 @140 | 10.71 
23.-- -|14%@15%|12 7 @131 | 10.32 |15%@17 |132 @134 | 10.44 
30_-- -|14%@15%|12 7 @13 1 | 10.58 |15%@17 |130 @132 | 10.47 
6-..-|14%@15%|18 0 @13 2 | 10.46 |15%@16%|12 7 @131 | 10.62 
13... 14% @15%|13 0 @13 2 | 1023 |14%@16 |126 @130 | 9.84 
20... ./14% @15%/|13 0 @13 2 10.31 |14%@16 |127 @131 9.99 
odtas- [144 15% 130 @132 | 1020 |14%@16 |127 @131 | 10.72 
4... -|1456@15%|13 0 @13 2 | 10.28 [15 @16%|12 7 @131 | 10.64 
11__- .|14% @15%|13 0 @130 | 10.28 |15%@16%|13 1 @13 1 | 10.95 
18__- 114% @15%113 0 @132 | 9.94 115% @16%113 2 @13 4 | 11.00 

SHIPPING NEWS.—As shown on a previous page, the 

exports of cotton from the United States the past week have 


reached 315,231 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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Bales. 
HOUSTON—To Ey > sualings ne 10—Trolleholm, 847; Oct. 16— $c0e 
To Gothenburg—Oct. 10—Trollieholm, 600. .........-....-.. 
oM i 3 Re BOs 6 6. cd dk cctincdtabsiaacte 400 
To Warb ,,10——Trolleholm in man dcrvidthibtisdiiimaiiia we: 300 
To Udd .1 OR EE iiie icin bth ma iiitet inlaw 372 
‘0 ‘Trollehonn’ Si kes cee eke a 125 


To Ha na i 12—Wulsty Castle, 5,224; Oct. 15—West 








eases. 36 14, 14 sich iii lida ihciela aasbi tp io dovesdtiee enna catmscinns aie aba tween 19,369 
To Gh Castle, 2,310; Mosella, 1,125; 
See ib We Sek 15 Weet Quechee, 00; Oct. 16-—Mi 500." --- 4,635 
To . 11—Seydlitz, 4,218; Oct Kensington 
Sean 8,539; Oct. 16—Waban, 10,436 at dian ep idin we endian anal 23,195. 
To . 12—Mosella, 2,300; Oct. 15—West 
. newer Oct. 13--Stosslia, 106 aba GR NEAL h iGH HS a ti 
‘o wer OR ELLE ALN LEHI 
To Japan—Oct. 11—Ferncliff, 4,153............-.-.-.---.- 4,153 
To China—Oct. ti—Fernelifr’ DFE 040s netbinein oem mominh wat 1,725 
To Genoa—Oct. 13—West Modus, 8,591.......-.---------- 8,591 
To horn—Oct. 13—West Modus, 200. ..-........-...---- 200 
To Barcelona—Oct. 16—Aldecoa, Ww ky Sia us leat dh ween aigsaoh eth aes ahi 4,379 
To Oct. 16—Narciesus, 4,147 .......---.-.--cn-. 4,147 
To Manchester—Oct. 16—Narcissus, 550...---------------- 550 
To Barcelona—Oct. 17—Carlton, 2,650.....--------------- 2,650 
NEW ORLEANS—To Havre—Oct. 11—Iowa, 1,050..-.--------- 1,050 
To] iverpool—Oct . 16—Berbedian, 7,180.......-.....-...- 7,189 
ToD BS GR 8 Ie A TR ns, ds ri stent hoe eungewateiias 250 
To Manches 5 16—Barbadian. 1 Ste hae naead Geen 1,132 
7° Antwerp—Oct. 11—Iowa, 250__. Oct. 15—Maasdam, 100-- 350 
To Genoa—Oct. 16—Monrosa, 3,965. ........-...---------- 3,965 
'o Bremen—Oct ¥ of Weatherford, add'l, 100...Oct. 15 
 Sbayou I, I i a la lll a ihn) in cana Macau di 6.947 
'o Copenhagen—Oct. Arkansas, 330___.-.------------- 
To Rotterdam—Oct. 15—Maasdam, 2308; Bayou Chico, 687. 2,992 
To Japan—Oct. 15—Slemmestad, 2098...............------ 2,098 
To China—Oct. 15—S BORE, Bice cade cehindwdnh oSmbws ba 4 
SAVANNAH—To Bremen—Oct. 12—Ashby, 10,620--.---------- 10,6 
o Ham OS: 1 Ae Olan <n cindecedsouasnediaeae 61 
To sO ct. 15—Meltonian, 6,325...Oct. 16—Tulsa, 10 
To Manchester—Oct. 15—Meltonian, 2,094. ..Oct. 16—Tulsa, 2 
NEW Ri Set Genoa—Oct. 10—Anfora, 102._._........--- 102 
penhagen—Oct. 11—Conehatta, 100__._.---.--------- 100 
To ee ‘5G e Wash Di, Mp cedbasedcnmmbtelnets 600 
Havre—Oct. 16—Sarco: . | Sp et, Talay See Ce at 100 
PORTLAND ORE .—To Japan—Oct. WAR nin 2,202... 
2 reer, NO TRG oc nis, 2s dic sie oe nal ecm aiis a saan 2,472 
CORPUS CHRISTI—To avre—Oct —Tripp, 3,550...-.--- 550 
To Liverpool—Oct. 1b Pekotion, 7 367: 2 ed Ho, 5,996. 13.803 
To Dunkirk—Oct. 11—Tri pp; 43 Ls shh so’ haea oN nie on ll bhodeclch bd chased 
To Por ester—Oct. 15—Dakotian, 1,851; Westward Ho, 4 
To Rot my | oe DE cnc au Gimdaniodenamiad 1,188 
To Ghent—Oct. 11—Tripp, 4 ATA SARA SE RE ae Be BP 2.308 
MOBILE—T. ct. 12—Carlton, 100............--- 1 
a pense OS- li Berwin OOP, G0 occckucaconosdus 6.05% 
‘o Hamburg—Oct. 11—Berwindmoor, 75..._........------ 
SEATTLE—To epas Oct. 2—Tokiwa Maru, 3.215__._-------- 3,215 
LOS West Lynn, 26 'o Liverpool—Oct. 14—P. acific Enterprise, 50; 75 
To J Rath a Miesddaas Monroe, 300______......---- 300 
TEXAS © TY—To Li 1—Oct 11—Scholar, SUG nwcndncate 2,016 
To Manchester—Oct. 11—Scholar, 95..._._._.......-------- 95 
To Ha 11l— ipp, sla etek tlaalih cig W cathe Sobel gabe 900 
To Dunkirk—Oct. 11—Tripp, 100______-----.-.-.--------- 100 
To Br . 14-—BMonediip., 9,167. ...ocsacccccocn- cee 2,167 
To Rotterdam—Oct. 14— WO conse celledadneae 600 
'o Ghent—Oct. 14—Monse Bs esd cds odiieabe we Fd 
To Barcelona—Oct. 14—Carlton, 700._..-.----..---------- 7 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 


























as follows, quotations being in cents per pound: 
4gh Stand- High Stand- High Stana- 
ard, ard. Density. ard. 
Liverpool .45c. .60c. | Oslo 50c. .65¢. Shanghai .68%c. .83%c. 
Mane! 45e. .60c. [Stockholm .60c.  .75c. Bombay .60c.  .75c. 
Antwerp .45c. .60c. | Trieste 50c. .65c. Bremen A5e. 600. 
Havre 31c. .46c. Fiume 50c. .65c. Hamburg .45c. 60c. 
Rotterdam .45c. .60c. |Lisbon .45c. .60c. |Piraeus .75¢. .90c. 
Genoa 50c.  .65¢. ‘60c. .75¢. |Salonica .75c.  .90c. 
lona 200. Abo. Venice .50c. .65¢. 
LIVERPOOL. —s By sera from Liverpool we have the fol- 
lowing statement of t weeks s sales, stocks, 8, de.» at thas port: 
Sales C0 An WO eiidiciin iin niin Sent 500 “3. 000 51,000 42,000 
Sel By po 15.000 18,000 20.006 1 oy 
8 FS eee es e ,000 000 eV 
noi cet npeames 000 63,000 63,000 58,000 
pS NS RE RET EEE 000 639:000 619,000 622,000 
Of which American_---------- 233,000 221,000 205,000 210,000 
pd SRR A 47,000 43,000 35,000 72,000 
Of which American_-_-------- 27,000 29.000 18,000 42,000: 
ATE na Se incdockenks 170,000 243,000 230,000 254,000 
Of which American--...-.---- 5,000 118,000 000 156,000: 


116, 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair A fair 
42:15 business Good Good Good business business 
P.M. doing. demand. | demand. | demand. doing. doing. 
Mid.Up!'ds 10.20d. 10.184. 10.074. 10.084. 10.06d. 9.94d. 
Sales. .--.- 6,000 8,000 8,000 10,000 7,000 7,000 
Futures.{| Quiet Quiet Steady |Q’tbutst’y} Quiet |St’dy unch. 
Market 5 to 6 pts.| andun- [4 to 6 pts.j/1 to 2 pts.|3 to 6 pts.| to 3 pts. 
opened | decrease. | changed. decline. advance. decline. decline. 
Market, { Quiet Quiet Q't but st’y|Q’t but st’y Quiet Q’'t but st’y 
4 but 10 to 11 ptsi4 to 6 pts. 1 pt. 6 to 9 pts.|1 to 3 pts. 
P. M. { steady. decline. decline. advance. decline. decline. 





Prices of futures at Liverpool for each day are given below: 




















Bales. 
GALVESTON Te. Liverpool—Oct. 9—Dakotian, 3,885___Oct. 14 
—Scholar, 2,790..-Oct. 14—Narcissus, 4 ,049_._Oct. 16— 
Rie ae a RE I AS 14,629 
To Manch 9—Dakotian, aoe -- Om, 14—Scholar, 
api 14—Narcissus, 635__-Oct. 16—Westward Ho, L718 
To London—Oct. 15—Steadfast, 25_-.......-.....--------- 25 
To pate. Oe. 9—Niagara, 3, '651_--Oct. 14—Tripp, 9,084 
Oct. 15—Wulsty Castle, 4, UU hinitidin ant tisk atacae diddecid 17,109 
To netksubuna tes. 16—Trollehoim, 1,853.--------------- 1,853 
‘o Ja 9—Ferncliff, 1,932.-_Oct. 11—ZInvincibie, 
1.850. 0¢t. 15—Hufuku ‘Maru, 9,265_..Oct. 15—Sheaf- 19.843 
Gs, Sees isu ct bbdvakradbicdvadxaddedaddvtadhadile J 
To Co en—Oct. 16—Trolleholm, 400_._...-.--------. 400 
To Ch ct. 9—Ferncliff, 485_..Oct. 11—Invincible, 425-_ 910 
To Oslo—Oct. 16—-Trolleholm, 150_.._....-.-.-----.-.----- 150 
To Bremen—Oct. 1 reisheim, 5, aes Liebenfels, 3,929_-- 
Oct. 14—Seydlitz, 1,021_-_Oct. Jose de Larrinaga, 
15, 184. .Oct. 16—Kensington, 7, 097 Monstella, 4,021_.._ 36,983 
To Genoa—Oct. 10—Ada O, 3.188_._Oct. 14—Monstella, 
boda 16—West Modus, 3,253.........--.------- 7,821 
To Rotterdam—Oct. 16—Monstella, i GEORG iocswaddiwdwotaw j 
To Venice—Oct. 12—Anna S 8 ee ne eee 5,130 
To Trieste—Oct. 12—Anna C, 1,000_------------------+---- 1,000 
To Naples—Oct. 12—Anna C, 5 A REM Ser NS. Le 750 
To eee er . 14—Tripp, 100..-Oct. 15—Michigan, 1,- 
aes OO Fe. 6!) aa 2,960 
To Ghent Oct. 15—Michigan, 250; Wulsty Castle, 2,616.-.. 2,866 
To Barcelona—Oct. 14—Aldecoa, 8,054. ..Oct. 16—Carlton, - one 
OHARLESTON— To Liverpool—Oct. 11—Meltonian, 1,053--- 1.853 
To eR eth ey 11—Meltonian, 647...Oct. 12—Tulsa, 728 
To Bremen—Oct. 1 miner gg loss urt, 3.3 20. i i en tad i et adhe 3,329 
nOn ee Ne A Bellflower, 450-.----.--- 450 
ravenna iS, -Claivtos, , 400; Oct. pte ee City, 448 
SAN FRANCISCO—To Liv 1—Oct. 12—-Bellifiower, 100 100 
To Japan—Oct. 12—B POS Ra 5 OS wee eden dGniwesne 4,355 














} | { { 
Sat. | Mon. | Tues. Wed. | Thurs. Fri. 
Oct. 12 t 
to j12.15)12.30:12.15 4.00)12.15; 4.00)12.15; 4. .00)12. .15; 4.00)12.15; 4.00 
Oct.18. |p. m.\p. m|.p m.|p. m.|p. m./p. m./p. m.|p. m.|p. m.|p. m.|p. m./p. m. 
| | ' | 
a. | 4. | 4. | 4. |, \4,| 4.) 4.| 4.) ¢.| 4. | 4, 

October - - - - -- -. --| 9.83) 9.83) 9.78) 9.72) 9.73) 9.731 9.74) 9.71| 9.66; 9.64) 9.63 
nan aor ll ai i 9.80, 9.80) 9.75 9.69) 9.69) 9.69, 9.70| 9.67; 9.61) 9.60) 9.58 
‘eseae - --| 9.83) 9.83) 9.78) 9.72) 9.73 9.73) 9.74 9.71) 9.65) 9.64) 9.62 

Samee pet i080) -- --| 9.87} 9.87) 9.82) 9.76) 9.76 9.76) 9.77) 9.74; 9.69) 9.68) 9.67 
February - - - - - -- --| 9.87) 9.88] 9.83) 9.77) 9.77) 9.78) 9.78) 9.75) 9.71 9.68) 9.69 
EPG Sas | 9.94) 9.95) 9.90) 9.84, 9.84) 9.85) 9.85) 9.82) 9.78, 9.76) 9.76 
Dic eweese | 9.94! 9.95] 9.90) 9.84) 9.85) 9.86! 9.86) 9.83) 9.79] 9.77, 9.77 
pe oe a oa 01/10 01) 9.97| 9.91) 9.92) 9.93) 9.93) 9.90] 9.86] 9.84; 9.84 
CS OE Sm -- --|10.01)10.01| 9.97; 9.91) 9.92) 9.93) 9.93) 9.90) 9.86) 9.84) 9.84 
Saree * ~ --|10.01;/10.01| 9.97| 9.91) 9.92) 9.93) 9.93) 9.90) 9.87; 9.85) 9.85 
po ee -- --| 9.98) 9.98) 9.94) 9.88) 9.89) 9.90; 9.90) 9.87) 9.84) 9.82) 9.82 
September. .--|-- --| 9.94) 9.94) 9. 9G 9.84) 9.85) 9. 9.86 9.83) 9.80) 9.78) 9.79 
October...-.-- wo aot ae @ 9.86! 9.81) 9.82) 9.83) 9.83) 9.80) 9.77) 9.75% 9.76 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Wed. Th Fri. 
ie eee sehen eit HE 18 aaa HR Hae 
Friday Night, Oct. 18 1929. WP isccsuseacoo-ccstessticeses 77 Se 1a ee 


Flour declined late last week, but reducing prices was 
futile if there was any expectations that it would result 
in increased business. It still kept within a narrow groove. 
Mills of late still complain of dullness of trade. Export 
business is light. On Tuesday there were exports of 43,129 
sacks, the largest for some time. They went to English, 
Greek and German ports. 

Wheat declined, with supplies big and export demand 
generally poor. On the 14th inst. prices advanced mod- 
erately at first and then fell 2 to 3c. from the early high, 
despite stronger cables. Liverpool ended unchanged to %d. 
higher. Buenos Aires was up 1% to 1%c. on frosts in 
Argentina and a forecast of further frost. But on the 14th, 
for all that, Chicago ended 1%4c. lower. One reason for 
the break was found in the smallness of the export trade, 
although the United States visible supply increased last 
week 983,000 bushels, bringing up the total to within hail 
of 200,000,000 bushels. Actually it is now 192,567,000 bushels 
against 123,000,000 a year ago. This increase of close to 
1,000,000 bushels counted for a good deal with many. There 
was heavy selling on it. Winter wheat receipts were rather 
large. Southwestern cash markets were weaker. The de- 
mand for flour was poor. 

On the 15th inst. prices ended % to 1c. higher on covering 
and other buying. The technical position was considered 
better. Liverpool closed 4d. higher after an early decline. 
Argentine advices were contradictory. Light frosts were 
said to have occurred in that country. Further frost was 
predicted. Some parts of Argentine seemed to need rain. 
Yet some other advices from Argentine were not so un- 
favorable. As to Argentine supplies, some private advices 
estimated the remaining surplus for export at anywhere 
from 18,000,000 to 56,000,000 bushels. Another report said 
the surplus from the new crop would be about 112,000,000 
bushels. It is considered too early, however, for trust- 
worthy estimates on this subject. Australian crop reports 
were rather more favorable after recent rains. Some hard 
Winter wheat was taken for the Gulf in nearby positions 
by exporters. The total export sales on the 15th inst. 
were 400,000 to 500,000 bushels. The Far East is said to 
have bought Manitoba wheat. 

On the 17th inst. prices declined 2c. early, but rallied 
later, ending % to %c. net lower at Chicago. Trading at 
times was very active. It took the form of liquidation early. 
Liverpool was down to % to 3%d., under the pressure of 
river freight offerings afloat. Buenos Aires opened 1%Ke. 
lower, making about 4c. in two days. It rallied a little in 
the later business there. Argentine was much warmer. But 
Murray, who is in Argentine, cabled that the condition of 
wheat in the Province of Cordova was very poor. Moreover, 
export demand, though not active, seemed to have taken 
about 750,000 bushels, but some regarded this as a vecy 
pronounced overestimate. Argentine shipments were esti- 
mated at 3,700,000 bushels, or about 1,000,000 less than last 
week. The technical position was believed to be better. 

To-day prices closed 5% to %c. lower, after active trading. 
Rains fell in parts of Argentine, where they were much 
needed, that is, in Buenos Aires and Cordova. At times 
Winnipeg prices were weak. That of itself tended to restrict 
rallies. Exports sales were estimated at about 1,000,000 
bushels of Manitoba and hard Winter. It was estimated 
that 50 loads of freight room were booked at the Gulf and 
Chicago. Murray says that the Argentine crop in Cordova 
and Santa Fe is only 40 to 60% of normal. Australian ship- 
ments were small. Argentine shipments, however, were 
large, reaching 4,570,000 bushels. Cash markets were steady 
in the Southwest. The basis on hard Winter at Chicago 
was firmer. Bradstreet’s North American exports for the 
week were 5,922,000. World shipments are about 12,000,000 
bushels. Winnipeg ended weak. Some Canadian reports 
intimate that the crop there has been underestimated or 
else that there is a good deal of old wheat back on the farm. 
Buenes Aires closed %c. lower; Liverpool, 4 to 13d. 
higher. Final prices show a decline for the week of 5 to 6c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
136% 136% 135% 


IO we oot bcp edulints Hol. 137% 141 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Fe EE REET NE Se Ae Oe I a 145 %6 145% 141% Hest} 140 
iv. sash: msdn nnn sald ake acai 46 % 147% 143 43% 141 

pI RINT RRS a RE TERETE 152% 153% 1497 iso 148% 


Indian corn has sympathized with lower prices for wheat. 
On the 15th prices ended \%4 to %c. higher after an early 
decline of %c. Later on shorts covered. Cash corn sold 
more freely to consumers. That meant larger buying by 
Chicago industries and Eastern concerns. Country offer- 
ings were rather small, except that prices above the market. 
Consignments were fairly large. A few cars of new corn 
arrived, and though rather moist, were of good quality. 
Futures on the 17th inst. ended 4% to 4c. lower, after an 
advance early in the day of % to %c. on good buying at 
that time and in sympathy with an advance in wheat. 
Shorts bought freely at one time. But offerings of old 
corn were rather larger. The weather was very favorable. 
The new corn finding its way to market is of excellent 
quality. But as for the speculation, it is of the trading 
source, pending some more decisive developments. 

To-day prices closed % to lc. lower. Traders were sell- 
ing. There was considerable liquidation. Stop orders were 
reached. The weather, in the main, was good. Cash de- 
mand was brisk. Chicago reported shipping sales of 225,000 
bushels. It received 12 cars of new corn. Old cash corn 
was steady to %c. lower. New cash corn was up 1 to 2c. 
Final prices show a decline for the week of 3c. 


DAILY CLOSING PRICES OF CORN IN ity He aca 


Sat. Mon. Tues. Thurs. Fri. 
Me. BP i abo bs sie cdvin nnd Hol. 113% 112% 110% 111% 110% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NE inne eran see ha is te one Holi- 93% 94% 92% 92% 91% 
Rr cwncudbed ad ncinh pbnainn ine day 98% 99% 


97% 97% 97 

101% 99% 100% 99% 

Oats.—On the 15th inst. prices ended 4c. higher after 
an early decline of 4c. The rally was due to recovery in 
other grains. Shipping demand was rather better. Country 
offerings and the crop movement fell off sharply. That was 
the curt answer to the recent decline. The farmer refused 
to accept it. On the 17th inst. futures closed unchanged 
to 4c. lower, though early in the day the tone was firm. 
In fact, at no time did it show any particular weakness. 
Cash demand was better. The country movement was small. 
Offerings, it is noticed, are smaller whenever prices decline. 
To-day prices ended ce. lower to 4c. higher, with a fair 
trade. In the main, oats were steady, regardless of other 
grain. There was enough buying to take up liquidation very 
readily. The cash demand was good. Chicago made ship- 
ping sales of 150,000 bushels. The cash basis was steady 
to 4c. higher. Final prices show a decline fer the week 
from 1% to 2c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
po ee x. RAGA eee aera ray gu pies Hol. 59 59 57% 57% 57% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SPE E S OE P EO Se Holi- 50% 51 50 49% 50% 
NE a Be st ae ok psa gale is ctoa assy Gael day 53% 53% 52% 52% 52% 
viene kite dciaina wax waen 55 55% 54% 54 54 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


OE kn nkn tne vee an enw eka Bees 66% 66% 63% 62% 62% 
SOO ss Sa Susanah cenedeain: wee 68% 67% 64% 63% 63% 
MN ie oaks chehabeusnae heads ads 71% 71% 68% 67% 67% 


Rye declined with wheat. On the 15th inst. prices ended 
4c. lower to (4c. higher. Export demand, in the meantime, 
was as dull as ever. On the 17th inst, futures ended un- 
changed to %4c. lower, with no striking features of any 
kind. There was some long liquidation and export trade 
is as dull as ever. To-day’s prices ended unchanged to \«c. 
higher. Offerings were small. Scattered buying was 
noticed. That was as much of a feature as anything. Final 
prices show a decline for the week of 2 to 2%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie RPO nN Lie tae aH ESR, Ip eee es Holi- 107% 107% 106 106 105 % 
SE I a Te eye te day 112% 112% 111 110% 110% 
PE les chan cae onan 113% 114 112% 112% 112% 

Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b...--------1.41% RNS” ea 57% 
No. 3 hard winter, f.o.b...1.35% bog aa aerS 56% 
Corn, New York— . how York— : 
Din POROW sn neccesceess 10% Wo. alin iicncbieeseonenda 108% 
WO. 5 YONG . wdccwcascocn 1.10 | Barl * New York— 7 
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= FLOUR 
. Wheat, Corn, Oats, Rye, Barley. 
" meine patente or it - 87.00 @ $7.45) Rye flour, patents_._. $6. gio .70| United S ates— bush. bush. bush. bush. bush. 
, spring pe Boe heed Detrott......-......-.. 281,000 34,000 35,000 9,000 «53,000 
5.65@ 6.15| Corn flour white _____- 2 2588 3-98 2.75 | Chicago-.....-........- 28,507,000 994,000 6,269,000 3,354,000 794,000 
6.15@ 6.60 goods— pu | MRO EL aa ee ee + een See CIP MGG: se eacnn 
8-90 io Coarse _._._ oe i 3.25 Milwaukee. ............ 841,000 279,000 4,112,000 60,000 804,000 
8.55@ 9.15 va Ae a 1 , DU aticcivitdinciors 27,604,000 56,000 890,000 3,292,000 880,000 
- 15) £3 amd 4.......... 6.00@ 6.50 
--.-.. 8.50@ 9.20 Pleo aaper aaa MN 5s a ee 
‘ ~ inneapolis____..__.__. 34,058,000 —§ 47,000 5,683,000 1,972,000 4,210,000 
All the statements below regarding the movement of grain | sioux City........._.. 894,000 47,000 882,000 16,000 26,000 
1 , exports, visible supply, &c.—are prepared by ar Louls-..........-.-- 4,968,000 198,000 363,000 10,000 135,000 
trom figures collected by the New York Produce Ex-| Winn "Seertas’ > tea eee eee 
hange. First we give the receipts at Western Lake and | Hutchinson____________- CMU econ) s Shot? GLeRIe Bee 
ver ports for the week ending last Saturday and since che ty Mo.....-..- 6,337,000 104,000 4,000 «+--+ 65,000 
; MR ES6 dtbcnswes ctw C6000 = acess 6, SORE 8 ck aek 290,000 
ug. 1 for each of the last three years: Indianapolis............ 2,447,000 397,000 1,136,000 sme 
; att rte nitiinin-g whence 11,286,000 97,000 1,136,000 82,000 230,000 
Flour. Wheat. Corn. | Oats. | Barley. Rye OO SANT. bik dcdisce- 651,000 SAD: GUAM hasan Y cdabes 
pois. 196ibs.\push. 60 Ibs loush. 56 ibs bush. 32 Ibs bus. 48 Ws.\bus. 56 Ibe. | OT Canal and River... . SPOROD. a= Sm>  sesere, encase.  nhoens 
cece ° 453, . ’ , . , , 
ae ye Bey spia'000 4270001 is790m | Total Oct. 12 1929. ..192,567,000 3,937,000 28,423,000 10,234,000 9,475,000 
RSE Berane 1,660,000 27, 224, 214,000} 142,000 Total Oct. 5 1929...191,584,000 4,230,000 26,885,000210,089,000 9,625,000 
42,000 123,000 78, 611, 223.000 11,000 | Total Oct. 13 1928__.123,639,008 3,313,000 14,988,000 3,907,000 8,173,000 
ee Tea STE 11,000) 8. 10. fee ue Note.—Bonded grain not included above: Oats, New York, 90,000 bushels; 
iid 73°0001 3580001 «188, “-"77"]  ¥5.000 | Philadeiphia, 3,000; Baltimore, 5,000; Buffalo, 168,000; Duluth, 17,000; total, 
112,000) 516,000) 224,000) 263, 61,000) 11,000 283,000 bushels, against 497,000 bushels in 1928 Barley New York, 758,000 
sae ate ‘000 34,000, 4410001 170, 52,000) 1000 | bushels; Buffalo, 973,000; Buffalo afloat, 150,000; Duluth, 18,000; total, 1,899,000 
RET 1,479,000) 314,000 88. ee pi ga bi —— 2,432,000 bushels in 1928. Wheat, New York, 4,422,000 bushels; 
RSA. ST 500,000) 174,000) 176, 6,000) net ae Boston, 1,648,000; Philadelphia, 3,251,000; Baltimore, 4,102, 000: Buffalo, 6,937,000; 
a ae 461.000) 103,000 8. re: Ree tx) Buffalo afloat, 2,891,000; Duluth, 69,000; Toledo afloat, 123,000; on Lakes, 710,000; 
PRL SRR ESS abs 367.000) 12.000) 2.000) ere ~~~ >>> | Canal, 1,349 ,000; total, 25,502,000 bushels, against 13, 295, 000 bushels in 1928. 
eattley 45,000, 128,000, 106,000 -.----} -.-..- Gebsiiee 
432,000} 7,381,000} 3,081,000} 4,224,000) 1,166,000, 677,000 | Montreal...........-... 7,025,000 = ------ 1,794,000 463,000 1,051,000 
463,000) 18,356,000} 1,877,000} 2,930,000) 3,769,000) 1,295,000 | Ft. William & Pt. Arthur_50,234,000 ------ ,000, 3,262,000 10,908,000 
559,000 17,497,000} 3,075,000, 3,339,000) 2,068,000) 1,877,000 | Other Canadian--_-____- Tk ~ Set 3,825,000 1,217,000 1,323,000 
Total Oct. 12 1929____75,056,000 __.--- 11,619,000 4,942,000 13,282,000 
Rb died 4,883,000/181,494,000| 47,033,000] 58,494,00027,648,000| 9,882,000 | Total Oct. 5 1929....77,112,000 _-_-.-- 11,715,000 4,717,000 12,577,000 
inenad 5,449,000/206 488,000) 48,625,000} 49,247,000:49,416,000|/10,003,000 Total Oct. 13 1928----38,173,000 ------ 1,332,000 1,816,000 6,043,000 
Skee 5,365,000 203,735,000 43,923,000! 47,920,000 29,887,00017,791,000 | summary— 
; : American... ----.-.-- 192,567,000 3,937,000 28,423,000 10,234,000 9,475,000 
Total receipts of flour and grain at the seaboard ports for | Canadian ~~ -------2-- 75,056,000 | ...... 11,619,000 4,942,000 13,282,000 
he week ending Saturday, June 00, follow: Total Oct. 12 1929_._267,613,000 3,937,000 40,042,000 15,176,000 22,757,000 
Total Oct. 5 1929__ 268,696,000 4,230,000 38,600,000 14,806,000 22,202,000 
TAR FEE eens: Ouiée. Sun: siti. a Total Oct. 13 1928___161;802,000 3,313,000 16.321.000 5.723,000 14,216,000 
pois. 1960s Joush. 60 tbs push. 56 Ube.\bush. 32 Ibs lous. 48 ibs ous. 56 tbe The world’s shipments of wheat and corn, as furnished by 
49,000 12:000 5 pe se om ---- | Broomhall to the New York Produce Exchange, for the week 
soe0 bias, _?,000; _8,000 | ended Friday, Oct. 11, and since July 1 1929 and 1928, 
MME: 1,000 aE ES Re. SMES ; snes 
aromas’  $¥ae0 whe: “SMe ee are shown in the following: 
IN Si0 >” ctw ak >: SES << oepaal 7 PL ee Cee dened © . ude dah 
Boston... __- 27,000 2,000 Wee W heat. Corn. 
Total wk. '29| 307,000| 2,367,000 81,000, _—101,000' 297,000) 6,000 Exports. 19 
Since Jan.1'29,19,897 ,000|142,598,,000| 16,229,000 14,011,00024,341,000| 3,382,000 oa ere ae = — 
, Week Since Since Week Since Since 
Week RS wer 523,000} 7,507,000, 113,000 _ 926,000 1,987,000) 1,216,000 0. 
Since Jan. 1'28 18,985.000'188.505.009 10,448.099 28,568,000 34,567,000 15.730.000 peter it at Bln leit Oe thee Be tine 
* feces oy do not include grain passing through New Orleans for foreign ports North Amer Bushels. | | Bushels. rr aw ee 
empty Araentinn "| 4,730,000 68:778 00 30000], 987 90 
rgentina___| 4,720, ,779,000 73,300, 997, 
The exports from the several seaboard ports for the week | Australia __-| '304’000| 161656,000| 13,024,000, ....-.| -..---| | --.--- 
, PR oc cask». andice y Bea ty Tippee Seer es a 
ended Saturday, Oct. 12, are shown in the annexed state- | oth countr’s| 1,128,000 10,412,000 15,247,000, 12,911,000 
ment: 
Total _.__|14,312,000'204,040, 19,676,000 5,072,000! 90,462,0004130,522,000 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. WEATHER BULLETIN FOR THE WEEK ENDED 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. iil i 
ON eh gia Nal ek ee ar aes ocT. 15.—The general summary of the weather bulletin 
Philadelphia... -- 12,000, ------ Yoon eiieceed beeen issued by the Department of Agriculture, indicating the in- 
Norfotic.- <= -------- ar eee Beanepae 1,000} _....-| _...-.| _..... | fluence of the weather for the week ended Oct. 15, follows: 
Mobile stw2| Tazz} 222227} Bfoo0} 122722] TTTTZ] IIIT | At the beginning of the week, high pressure prevailed rather generally 
a Orleans - - - - --- : jae 8,000 pee: YES eS: east of the Rocky Mountains, with a sharp fall in temperature from the 
a a ,061,000} ------ TA waekasl, pinbome sien upper Ohio Valley eastward and northward. Oool weather continued in 
ee song stm mer yo ae wy snag 2 pean 1,058,000 | central and northern sections of the East for several days, but there was 
usto ; co, payee Tobe ae: Prac a general warming up toward the close of the week, while moderate tem~ 
Total week __-_--_- 3,380,000 8,000] 178,736 4,000} 117,000/1,145,000 | peratures for the season prevailed in most other sections of the country’ 
Same week 1928____| 7,317.632! 33.000! 234.401! 695.812! 406,000I3,6/6.414 























The destination of these exports for the week and since 
July 1 1929 is as below: 
































Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Od. 12.; July 1 Oct. 12 July 1 Oct. 12. July 1 
1929. 1929. 1929. 1929. 1929. 1929. 
Barrels.| Barreis. Bushels. Bushels Bushels. | Bushels. 
United Kingdom _| 57,870] 1,027,793] 1,347,000} 23,257,000) -.---- 30,000 
Continent - - - - --- 90,866) 1,086,206) 1,765,000) 27,419,000} -.----}| ------ 
So. & Cent. Amer_| 12,000 129,000 13, 07,000 5,000 34,000 
West Indies_----- 15,000 159,000 2,000 11,000 3,000 119,000 
Other countries___| 3,006 125,161 253,000 cf ae eee 
Total 1929_---- 178,736| 2,527,160} 3,380,000} 51,378,000 8,000 183,000 
Total 1928 _-_--- 234.401! 3,370,782! 7,.317,632'107,190,480 33,000] 1,213,576 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 12, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley, 

United States— bush. bush. bush. bush. bush. 
WT Wi cedsccnocccs 1,505,000 32,000 245,000 47,000 350,000 
oS Gntetbecanes ies gaa? “a eS eee eee 
LS cig nintn tommdowns 231,000 4,000 7,000 2 a 
Philadelphia ---....-..-- 1,119,000 4,000 291,000 10,000 2,000 
I, cS encnunscenas 5,685,000 20,000 68,000 30,000 100,000 
Newport News--.-------- awe” ~<coae:: dhicwk pecan.” ae 
New Orleans------------ 3,856,000 60,000 189,000 6,000 432,000 
Ce os os vn ccnin ce 2,760,000 Ah SDs?” akties: qeaibtetie 288,000 
ae 6,097,000 90,000 356,000 9,000 196,000 
SD |. aheneormoente 9,233,000 1,324,000 3,868,00 440,000 397,000 
<a eRe Ce. * mene deeds SG. wéhene 
Te oc ccncesecsicce 3,360,000 19,000 188,000 10,000 14,000 
7: SR wdanndes Reeles ° > Gabe Cea G0O cuca? ee 


Precipitation was frequent during the first and middle parts of the period 
from the Ohio and central Mississippi Valleys northward, but otherwise 
it was mostly of a local character, with fair weather prevailing rather 
generally the latter part of the week. 

Chart I shews that the weekly mean temperatures were considerably 
below normal in nearly all central and northern districts east of the Mis- 
sissippi River, ranging from 3 deg. to as much as 8 deg. or 9 deg. subnormal. 
In the east Gulf States and in the trans-Mississippi area from Missouri and 
Kansas northward, about normal warmth prevailed, but in the South- 
west the week was from 4 deg. to 7 deg. warmer than normal, and in otheT 
western sections mostly 2 deg. to 4 deg. warmer. No unusually low tem- 
peratures for the season were reported, and the area covered by freezing 
weather this fall was not materially enlarged; the lowest temperature 
reported from a first-order station was 26 deg. at Northfield, Vt., on the 
11th. 

Chart II shows that the week was practically rainless over the eastern 
half of the Cotton Belt, but with heavy to excessive falls in extreme south- 
ern Florida, while from eastern Kentucky and Virginia northward very 
little precipitation was reported. Frem Missouri and Kansas northward, 
and in the western Ohio Valley sections generous rains occurred, while 
moderate amounts were reperted in the western Lake region. From the 
Rocky Mountains westward precipitation was mostly light, with little or 
no rain reported in central and southern sections of the Plateau and Pacific 
areas. 

Following the recent excessive and damaging rains, the dry, sunny 
weather, with an entire absence of rainfall, made very favorable con- 
ditions in the south Atlantic area from Virginia seuthward to Georgia‘ 
the soil dried out rapidly, and field werk was actively resumed, though 
some bottom lands are still toe wet, and crop damage has been heavy in 
some overflowed areas. In extreme southern Florida excessive rains were 
harmful, with large areas inundated, but conditions were more favor- 
able in the northern part of that State. In southern sections from eastern 
Texas eastward to Mississippi conditions were favorable for field work, 
but moisture is needed for conditioning the soil and for late truck and 
other minor crops. 

Generous rains in some heretofore dry areas of the interior were very 





beneficial, especially with respect to winter grains in the northern por- 
tions of Indiana and Illinois, eastern Kansas and Missouri and in the 
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Great Plains. In Michigan and eastern Wisconsin light to mod- 
erate falls were beneficial, but moisture is still needed in those sections, 
while the severe drought is = generally unrelieved in the eastern portions 
of Washi , Oregon southwestern I 5 

ed tender vegetation rather generally in Pennsylvania and 
New Jersey, and there was some local damage in north-central Colorado, 
but otherwise no material additional from frost was 
the week. In an average year, by the middle of October 
extends southward to sou 


In Re Ohio Valley seeding is nearly 
pleted in the eastern part, with good rains favorable in the west; early- 
sown making excellent advance and is coming up to good stands. In 
Missouri, where it has been previously very dry, general, soaking rains 
occurred and seeding winter wheat made excellent advance, with much 
by There were also beneficial rains in eastern Kansas; the or is nearly 
all sown and is reported as covering the ground, except in the eastern 
third, where there is still some to be put in. In the Southwest rains were 
of much benefit in parts, but other areas are still dry, especially eastern 
Texas where moisture is needed for germination and growth of late planted. 
Winter wheat made excellent progress in Nebraska. In the Pacific North- 
west it continued much too dry with general, soaking rains badly needed. 

CORN.—In the north-central Corn Belt, es liy in Iowa, the crop 
dried out and matured slowly because of much cloudy and rainy weather, 
though the latter part of the week was cool, dry, and more favorable. 
Some corn is still green in southern Iowa and parts of southern Illinois, 
and the late crop has not yet matured in most of Missouri; oth it 
is now generally safe from frost. The sunny weather was favorable in 
drying out the crop from the upper Ohio Valley eastward. Husking is 
es = the Ohio Valley States, but was halted by ain in the north- 
western belt. 


COTTON .—In eastern Oklahoma picking cotton was largely ed, 
because of heavy rains, and there was interruption in western Ar " 
while some damage to staple was reported from parts of western Texas. 
In the latter State picking consists mostly in scrapping, except in the 
went northwest, and the top crop is negligible; ginning progressed 
ra y. 

om the Mississippi Valley eastward the weather of the week was 
neset, ideal for outdoor work, and picking and ginning cotton advanced 
rapidly. Following the recent excessive and damaging rains in the At- 
lantic Coast States, the dry, sunny weather of the week was especially 
favorable, though in the northeastern belt dampness favored weevil ac- 
tivity, and there are many complaints throughout the Atlantic area of 
boll rot and damaged staple. 
continue generally favorable. 


The Weather Bureau furnishes the following resume of the 
conditions in the different States: 


Virginia.—Richmond: Temperatures considerably below normal until 
latter part of week; no rain. Good progress in farm work under favorable 
conditions. Picking apples and cotton active, theugh cotton bolls o 
ing slowly account cool weather. Plowing mostly finished in south; wheat 
seeding active, with considerable yet to be sown. 

Ni Carolina.—Raleigh: D e heavy in flooded areas, th re- 

duced by fine weather and ab t sunshine of last 10 days. Week 

favorable for growing harvesting matured crops, except on bottoms, 

where still mostly too wet. Previous and water-soaked lands in- 

creased cotton weevil activity and boll rot, otherwise favorable, with good 

progress in picking. Some wheat seeded in west; light rain would be 
eficial for softening crusted soil. 

South Carolina.—Columbia: Favorable week, with ample sunshine and 
no rain, Sweet potatoes of good quality being harvested. Haying re- 
sumed; pastures continue good. Fall truck oo Cotton opening 
rather rapidly, with picking and ginning active, but complaints of boll rot 
and short staple in large areas of central and north. 


In the far Southwestern States conditions 


Young oats and rye 
improved: com vely little winter cereal plowing and planting. ” 
ia.—Atlanta: ig and moderately cool weather ideal for harvest- 
ing, which progressed favorably. Cotton opening rapidly; gicking and 
ng resumed and steadily; crop practically all open and 
arvest gy) completion; considerable poor grade staple due to 
soiling by ting rains. Much corn housed. Sweet potatoes sappy in 
Florida Jackson etilee Sh and locally h 
orida .—. nville: Showers ocally heavy rains in all divisions, 
except dry and sunshiny from Suwanee River Valley westward, and heavy 
rains in extreme south, where large areas under water. Oat lanting and 
harvesting hay and —- on uplands advanced in meres and west. 
Setsing cab e on up ._ Citrus splitting in some districts. 
Alabama.—Montgomery: Rather warm and dry weather favorable for 
farm work, maturing cotton, and late corn harvesting. Corn good progress 
in south and some central sections. Sowing fall oats becoming quite 
general, Frogress and condition of truck, potatos, and minor crops poor 
doth é oor is ane me oe — y good Sreures: picki 
finis many south and central; opening r 
north, where pi well advanced. —— 


Mississippi.—Vicksburg: Very good in picking and ni 
cotton; ap hing completion in south. fittle corn housed, ay 
mature. Pastures and truck needing rain 


Louisiana.—New Orleans: Warm, dry weather favorable for gathering 
be and excellent progress made. Picking and ginning cotton nearly 
finished in south and approaching completion in several northern localities. 
Rice threshing rushed, with crop in fine condition. 8 cane generally 
excellent; cutting and grinding in several localities. “Growing crops de- 
teriorated because of dryness. 

Tezas.—Houston: Warm, with occasional showers, except on upper 
coast, east, and parts of central; locally moderate to heavy rains in west 
where improving stock water, pastures, and early wheat and barley, but 
moisture still needed for growth and ination of late-planted in east. 
Plowing revived in moist areas, but still delayed by dryness in much of east. 
Condition of citrus excellent. Warmth hastened maturity of late cotton, 
but some injury to staple by rains in parts of west; as consists mostly 
of scrapping, except in west and northewst, with top crop negligible; 
one progressing rapidly. 

Oklahoma .—Oklahoma City: Frequent rains, heavy to excessive in east 
and central, but moderate in west, beneficial for wheat and pastures, but 
interrupted harvesting of various crops. Pro of cotton generally 
rather r; picking mostly suspended in east, but fair advance in west; 
staple damaged by rains; yield and quality very uneven. Corn and grain 
sorghums mat , but harvest advanced slowly. Seeding wheat continues; 
early-planted very good condition and progress. 

Arkansas.—Little Rock: Picking cotton delayed in west portion for two 
or three days by light to moderate rains; very favorable for work elsewhere; 
bolls still developing on lowlands, especially in northeast. Corn nearly 
matured. Favorable for gathering fall crops and for preparing soil in most 
portions. Wheat and late truck doing nicely in most portions. 

Tennessee.—Nashville: Weather permitted general plowing and sowing 
oats and rye. Much preparation for seeding winter wheat and sowing weli 
along in some sections. Cotton opening well under favorable conditions; 
pi g and ginning progressing rapidly. Cutting late corn ing well. 

Kentucky.—Louisville: Dry, with moderate temperatures, favoratio for 
farm activities, except becoming too dry for plowing. Wheat so good 
progress, but needs rain to insure germination. Late corn ripened more 
rapidly; nearly all of consequence safe; corn cutting far advanced and in 
good condition in shock. Tobacco drying rapidly. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 18 1929. 

With the passing of the Jewish holidays and continued 
brisk Fall weather, a further broadening of seasonal busi- 
ness featured the textile markets. Naturally, the woolen 
and worsted section of the industry is receiving a larger 
part of the benefits of the current demand, as is attested 
by ihe expanding sales and capacity operations of mills. 
Re-orders on both Fall and Winter goods have been especially 
brisk, and with firming prices for raw wool, sentiment con- 








tinues very bright. Many new modes, stylings and weaves 
are being proposed and introduced to take advantage of the 
current vogue, and, from all indications, these efforts are 
meeting with much success. Considerable interest was 
manifest in the newest arrival among the city’s exchanges, 
namely, the New York Burlap and Jute Exchange, which 
was officially opened for trading on Wednesday. This 
development puts trading in these products on an organized 
basis and is expected to be of material benefit to the industry 
by eliminating devastating fluctuations and establishing @ 
ready market. Concerning cotton goods, although tempo- 
rary fluctuations of the raw product have caused some hesi- 
tancy among buyers, confidence in the soundness of values 
and in the statistical position of the trade is unshaken. 
Re-orders on this season’s cloths and continued buying in- 
terest in future deliveries has been encouraging and has 
prompted expectations of continued good business for the 
remainder of the year. In the silk division, sales continue 
satisfactory. New lines for the Spring season are about 
to be introduced, and it is indicated that prints will again 
be the leaders. It is claimed that the designs for the new 
season presented unusual difficulties owing to the recent 
changes in the silhouette, which are expected to exert 
considerable influence on the Spring vogue. The color 
tendency will probably center around the sun-tan shades in 
natural. 


DOMESTIC COTTON GOODS.—A sustained demand was 
noted for the majority of fabrics in the domestic cotton 
goods market during the past week. Besides this, the well 
sold up condition of mills manufacturing a number of items 
such as sheetings, pillow cases, wash goods, etc., precludes 
any possibilities of important price concessions, even 
though quotations for the raw product have been display- 
ing an easing tendency of late. The latter, however, has 
been chiefly due to the absence of speculative interest and 
hedging of the new crop rather than to any fundamental 
change in conditions. Disregarding these temporary fluc- 
tuations, buyers have displayed a certain confidence in the 
stapility of the finished goods market which has been 
noticeable in a number of directions. For instance, while 
the “shopping about” for concessions has been more in- 
tensive, the requests have not been insistent, as the question 
of proper delivery dates has been of greater importance. 
Flannels and bathrobe cloths are being re-ordered in sur- 
prising volume, and the rush in the shirting section con- 
tinues unabated. New gingham lines were opened during 
the week and salesmen are now on the road showing the 
additional novelties for the Spring season 1930. A safer 
balance between supply and demand appears assured, and 
the outlook for the new season’s cloths is considered very 
encouraging. Mills are in a well sold up condition, which, 
in some cases, extends into the first quarter of the new 
year. Much discussion was heard during the week con- 
cerning the annual meeting of the Cotton Textile Institute, 
when the question of the repeal of the political by-laws of 
the organization was considered. It was intended, if the 
proposal had been passed, to co-operate with legislators 
in framing more agreeable labor laws. However, when the 
ballot was taken, the proposal was defeated. Print cloths 
28-inch 64x60’s construction are quoted at 5%%c., and 27-inch 
64x60’s at 54%4c. Gray goods 39-inch 68x72’s construction 
are quoted at 8%c., and 39-inch 80x80’s at 10c. 


WOOLEN GOODS.—Although there was some let-down 
in the markets for woolens and worsteds the earlier part 
of the week, owing to the Jewish holidays, business immedi- 
ately began to improve again with the return of interests 
to the market. Sales continued to expand, and with little 
likelihood of concessions on the new season’s goods owing 
to the strength of the raw material, buyers were disposed 
to operate on a more liberal scale. The outlook for the 
immediate future is that distribution will continue to 
broaden, and it is held probable that total sales for the 
season will be well above those of last year. Increasing 
interest in the style possibilities of women’s wear woolens 
has been one of the encouraging features of the week, and 
in an effort to maintain that interest and at the same time 
enlarge sales possibilities, it is planned to hold a wool fabric 
and costume show early in January. 


FOREIGN DRY GOODS.—Local linen markets continued 
to reflect the improvement of recent weeks. Sales of most 
linen cloths remain on a satisfactory basis, and factors are 
confident concerning the future. Distribution of household 
linens continues at a high rate, especially in the solid colors, 
while the call for handkerchiefs is unabated. Purchases of 
other goods are in good proportion, and with stocks rela- 
tively low the trade finds itself in one of the best positions 
in recent years. Considerable interest centers in the arrival 
of the Irish and Scottish linen industry delegation. These 


men are here to make an industrial tour of the United States 
and study modern American merchandising methods with 
a view of applying them to the British industry. Local 
burlap markets continued quiet despite a rise in sympathy 
with a further decline in primary quotations. Light weights 
are quited at 6.15c., and heavies at 8.00-8.05c. 
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7 Page. Name. Rate. Maturity. Amount. Price. Basis. 

are aw 1 riment 1776.-Hamilton Co., Towa...--5 1940-1944 4.200.000 1 5. 
949. . Hancock Co., sisnins o-ghletl 1 1 10,600 100. 5.21 

3 1949. . Hancock Oo., Ohio.,..... 1931-1 ‘ 100. 5. 

MUNICIPAL BOND SALES IN SEPTEMBER \776--Harrison, N-"Y--°------8* 1930-1967 209000 10031. §: 
. 1779--Hiaerison, N.Y, (2 mewen) 4 1930-1 171, } 1 303 

We present herewith our detailed list of the municipal | 1926--HttiS0? £O--tOwS-p-5-B 1835 1 a4, 00.18 4.96 
bond issues put out during the month of September, which the 2119--Haverh ‘uae Ys 1 1954 150. 190.60 5.43 
crowded condition of our columns prevented our publishing | 79597- | phen beeel s. D. No. as 1 be 100. 4.65 

at the usual time. EY wittniitsiiinetens 5% 1984-1954 185,000 100.36 5.21 

The review of the month’s sales was given on page 2261 1880: Hickory 8 Tenn. ..---- eet? 2000 aae==- ¥30 
of the ‘‘Chronicle” of Oct. 5. Since then several belated 2206. ~ Highlands, SeccncceeS © 1985-1 320,000 i 5.00 
September returns have been received, changing the total for | 1950--Hillsboro, Tex......-.-- -. --..-..- 10, 100 cone 

“ 2113__Hollis, Okla....--.----- 6 19384-1952 48, 100 6.00 
a he month to $98,368,150. The number of municipalities | 2113--Hornell, N. ¥_~~=2====7 5 3-1945 130, 100.47 4.94 
: issuing bonds in September was 285 and the number of sep- ae -F --Iilinois see © 5--5a3-2i 1945-1959 11000,000 92.62 4.55 
; gg issues ponte : 1950--Indian. Lake 8.D. No. Te ee 
| Rate. ‘at . Amount Price. Basis. |... — Bee Sacnnenncncncnnne 195 165,000 101.32 5.64 
fn 1947__ Adair Co., Iowa_..----- 5 1935-1944 $115,000 100 5.00 | 1950.-Iola, Kan.............. 4 1930-1944 100,000 100 4.75 
, fe 1619--Akron, Ohio. --..--.... 5% 1931-1 73,000 101.02 5.31 1777--Irvington. yo Lee 3° Holes | *o'aee Sy, la 
Se Gi Ds os iccewnk 1930-1949 501,500 100.15 4.98 | 1777--Jeff Davis Co., Miss... .. ...-.... 15.000 100 pc 
. fg 1947--Alva, Okia-__~- 1934-1943 25.000 100 5.75 | 1777--J5 gS aman 5 1931-1940  7:500 100 5.00 
1944-1953 25,000 100 5.50 | 2113-3 10.6 IDG cc ascan 5 1931-1940 9,500 100.26 4.94 
1930-1949 120/000 100.001 4.49 | 1950--Jersey City, N.J.----==- 5 1930-1967 3,471,000 102.36 4.80 
: 1930-1938 25.363 101.54 5.64 | 1950.-Jersey City, N. J........ 5 1930-1962 2,8 308 101.91 4.82 
935-1944 250.000 100 5.00 2208. -Jonesb« E Dist. eihacend * 1944-1947 190, 101.31 4.88 
eens r1o0900 UE” Lizz | 211427 Banmeas Olty, Kan.-22228* 1985-1898 344°000 1H” $05 
Ral a 200,000 98.25 —... 1777 --Kershaw Co., 8. C......53§ 1930-1 290,000 100.83 65.40 
1933-1955 500,000 100.015 4 2266. _ Kewannee Park Dist.,11_5 1949 30,000 100 5.00 
1930-1944 54,000 100 75 1777. Kingston, Mb Rottasinéien theeadece 50,000 _..... Pret 
ee OAS FS ae HBF | 180 -tataoeta: Eee nnn eSco 983 Bio 188 

930-1934 342,000 100.006 -... 1777-_Lake City’ Ind. 8.D. No.4, ? e 
1930-1959 150,000 100.006 --.. | p-radamwmpMinn--------22-2222 2. 11. ee 130,000 100 oe 
1935-1944 100,000 100.15 4.96 2114" ya Rta 5 1930-1939 34,000 100 5.00 
cediiedinim *idkioiaaiiie 12:000 100° anda: 1 MoD Situs SE gnecezese 1930-1989 20,000 100.056 —_.. 

10_- Boone Co., lowa (2 iss.) 5 1931-1940 250,000 100 5.00 1777. Lake Oo. Ind. (2iss.)...5 1930-1949 74,000 100 5.00 

1619-_- Boonville, N. Y_-..-.--- 5% 1930-1946 8,500 100 5.25 | 1777--Lake Co., Ind_-.....-.- 1930-1940 9,000 100 4.50 
948. “Bossier Parish Sub Drain. 19 Lake .8 -R. & B 
Gitens Dists. Nos. 8 and 10, 
Bs Mii asnws 1930-1954 47,000 101.11 5.87| 4 _ Fila. (2 iss =) sieeneneuke 1934-1949 100,000 95 6.92 
2110. Boyden, Va. (2iss).2226 © :1934-1 59,000 100 6.00 | 2266..Lake George, N. Y_----- 6 1930-1935 18,000 100.11 5.99 
1948. -Brantley Co., as csi 5 1930-1 35,000 100 5.00 | 2266-.Laketon 8. D.,Tex...... -. ......... 10,000 100 eng 
.2111_-_Bremer Co., Wash_----- 1935-1944 445.000 100 5.00 | 1950--Lancaster Co. 8. C_-_--- 534 1937-1942 450,000 100.55 5. 
“Brighton, N.Y. (3iss.)--6 1930-1944 235,000 100.69 5.91 | 2114--LaneOo.8. D:No; 45. Ore. “. 1930-1949 410,000 100 inte 
21 antes S. D., Calif__- 3 1930-1932 70-300 100.33 3-89 eee 1-8 20,000 
‘ . a a as ~8 yrs. OG. .dunans sitive 
1774..Buchanan Co., “Towa----5 1935-1944 d125,000 100 5.00 1960... tae Antone Co. 8. D.No. 

..Buncombe Co., N. C. (3 is- ee eee 1939-1949 GLO «-secdan He ie 
2264. Buncombe Go., N. G__..5 1939-1959 13 000 100: 1 Pats 1960. -Levace :bohaiedeate at 2 1930-195 210,000 94.50 5 

--Buncom o., N. C...- y y aaa eerie x A : 
9264__ Burke Co., N .C_----- 1932-1944 120.000 101.03 5.36 | 2266- -Lexington, N. 9 Dkeckeoiia 6 1338 225,000 101.68 5. 
1948-2111__ Butler Co., lowa_-- 1935-1944 470,000 100 5.00 | 2266_-Lexington, N. O_._--__- 1930-19 6 225,000 101.68 5.83 
2264. . Calhoun Co.,Mich. 3 188.) 5 34 1930-1939 74.400 100.72 -... | 1777--Lisbon Ohio’ a issues)... 1 1930-1938 64,266 100.05 65.4 
2111--Camden, N. J. (2 iss.).-- 1932 400,000  .--.. ~~~" | 2114-_Little Falls, N. Y....._- 1933-1951 280,000 100. 4.89 
1774. Canova, 8. Dak...-...- 5 1930-1936 3,500 100 5.00 | 1777--Little Rock, , & EAR REN eam lacerme 54.000 99 he 
2264__Carroll Co.. Ind. (2 iss.).4% 1930-1940 11,400 100 4.50 | 2266..Logan, Utah__-........ aero SOM: anna dike 
2420__Oarthage, Tenn. -_---_- % 1959 32'000 100.81 5.43 | 1777--Long Beach, Miss___-__- 6 1930-1943 14,000 101.43 6.76 
2264__C. Cascade Co., ape 1932-1933 31.930 100 7 Rls 1622_-Los eles Co., Hunt- 
2264.-Center Civil Twp., Ind_-5 1930-1939 26,000 100 5.00 on Park Un. H. 8 
1794__Center School Twp.,Ind-5 1930-1944  54;:000 100 5.00 ig Cio aincens 1933-1962 335,000 100.85 4.92 
2111__Chesterhill, Ohio -—---- 6 1931-1935 750 100 6.00 22_1uog Angeles O5,, Glendale 
1774_- Chicago San. Dist., Il_--43%4 1930-1949 10650,000 93.84 5.31 City 8 NG otsione 1930-1949 325,000 100.23 4.97 
1774. Chil Sp NA ie tt a a8 00,000  ...-- ___. | 1777..Los Angeles Co. Mun. 
2264_-Chinnville, Ky-.------- 1939 65,000 100 6.00 Im: . Districts. Calif. 
1620.-Clay Co., Ind__-------- 4% 1930-1940 8,800 100 4.50 Ch nd 0 octamer 2000-1008 S00 B00. ccnttad moe 
2264.-Clayton Co * Iowa.....- 5 35-1 ,000 100 5.00 2206.-Loe Angeles Go. w.w.D. 
1948__Clementon, N. J__------ 6 1930-1939 000 100 6.00 IEE icigsieabhnaia 1931-1968 76.000 102.12 5.82 
1948__ Cliffside P Park 3. D., N.J- 534 1930-1963 314,000 101.97 5.58 2266.-MeAlester. O mcktattiniintadiike 1932-1954 95,000 100 et ad 
2111..Cliffside Park, N.J_.-.-4  _..--.-.- ND. nee eee 1778_--Mce Creary Co., Ky-...-- 5 1949 96,000 ...._. tees 
2265_-Clifton, N. Fi a A RO aces 933 387.000 100.05 5.98 | 2114-.Madison Co., Ind_.....- 4 1930-1940 18,500 i00 4.50 
2265_-Clifton, N. J 3 isiies) =~ 1931-1961 538,000  —.-.-. eeged Bar m Co., Ind_------ 4% 1931-1941 15,000 100 4.50 
2265--Clinton, Tobe Bag ARIE Ge ‘neseuasex 68,000 —...-- ~77= | 1951--Mahaska Co., lowa_.__- 5 1935-1944 200,000 100 5.00 
1774. -Coastal Highway Comm. 2267--Marceline 8. D., Mo.--.- .. ...------ 90,000 _---_- we we 

Abie Gage SOME ER 1931-1939 300,000 --..-. _._-. | 2267--Marietta 8. D., Ohio____5 30-1954 178,000 100.35 4.95 
2111.-Columbia §.D.,8.G_---5% 1934-1955 200/000 102.12 5.07 | 1778--Marion, Ohio @ issues) -534 1930-1938 118,356 100.51 65.38 
1774.Columbus, Ga. (3 iss.)---44%% 1930-1959 275,000 100.31 4.46 | 1951--Marion Co., lowa_..---- 5 5-1944 200,000 100 5.00 
2111--Columbus, Ohio----.--- 6 1931 195,000 100.03 5.98 | 1778.-Mayfield He hts. Ohio. -6 931-1940 192,968 100 6.00 
1620.-Concord, N. H.-------- 8 ae 35,000 98.18 _.-. | 1951--Medina Co., sOhic (3 iss.)}5% 1930-1939 142.254 100.26 5.70 
16 1930-1931 1,550,000 99.35 6.49 | 2114.-Melvindale, Mich....__- 5 1944 fe hel = 
1775..Cotvallis, Ore---..----- 1-5 yrs. 8,669 100 6.00 | 2114--Memphis a tenn (4iss.)-.5 1930-1956 865,000 i00. 4.93 
9265--Crawford 8. D., Neb_-.-- -. 1930-1958 125,000 _.-... ae 1951 ~_Menands, N. Y_-..---_- 1933-1968 108,000 100.49 5.21 
1775.-Cumberland, Md_-.---- 5 1934 ‘000 100.57 4.88 | 1951--Middletown S. D. Ohio. 055i 30-19 000 100. 5.17 
1775..Darien, Conn _____-___- 4% 1930-1944 75,000 100.21 4.72 | 2267--Midland Parks. D., 1930-1937 16,000 100 6.00 
1620... Davidson Co., N. G______ 514 1932-1959 82,000 100.73 5.18 | 1622--Milford, Mass.-_.___--- 1930-1934 70,000 100.29 4.65 
1948__Dearborn Twp., Mich. (2 1951__Millbrae 8. D., Calif....5 930-1934 8,000 100 5.50 

(ae i il 6 1931-1935 37,000 100.02 5.99 | 1778--Milton, Mass. (2 iss.)-..434 1930-1941 56,000 100. 4.45 
1948__Decatur Co., Ind_____-__- 1930-1940 7,500 100.76 4.81 | 1622..Milwaukee, Wis. (2 e-}-4 930-1948 1,406,000 100.13 4.78 
2265..De Kalb Co., Ind------- 4% 1931-1941 8,500 100 4.50 | 1622--Milwaukee, Wis. (5iss.)-5 ....----- 422,000 100.13 4.78 
1775_..Delaware (State of)... --4 -..-..-- 500,000 94.77 ____ | 1951--Minneapolis, Minn... 5 1930-19 111,000 100.05 4.62 
2111_-Deming Paving District 1951_- Minnea , Minn__-.-- ai 1939-1949 132,000 100.05 4.62 
ee en ee 1930-1939 37,500 —___-. _.-. | 1951--Missouri, State of_...-.- 4 1952 7,500,000 100. 4.49 
2421__Diana 8S! D.No.6.N.¥_-5 1930-1937 15,000 100.01 4.99 | 1778--Monroe Co., Iowa...... 5 1931-1933 * 30,000 100 5.00 
1948_- Dodge Co., Wis___.___._- % 1949 172,000 100.00 4.50 | 2267.-Monroe Co., Mich._.._- 5% 1930-1944 89,000 100.37 ___. 
1773-- Douglas Se eae 5 1930-1939 125.000 100.00 5.00 2114-- Montgomery Co.,Ind---5 1931-1941 4,000 101.20 4.72 
wo hin ld ani 2M 931-1951 1,000 101.55 5.31 | 1952-.Mount Dora, Fla_.....- 6 1939-1949 40,000 100 6.00 
2265--Dubusue, a ein 934-1938 42,200 101.02 4.82 | 2267.-Multnomah “O0., OF8.2225 «1936-194 120,000 100.07 4. 
1775_._East Aurora, N. Y ___--- 1930-194 14.500 100.41 5.68 2267 --Multnomah Co., Ore....4% 1941-1959 380,000 100. 4.36 
2265-.-East Bridgewater. stan 1930-1934 50,000 100.29 4.65 | 1952..Muskegon Heights, Mich. 
3112_.East Cleveland, Ohio ____5 931-1 000 100.45 5.16 MD gn c cnnmbndis 5 1931-1958 185,000 102.05 5.04 
1949--East Grand Forks. Minn__5 Pe 31-194 19,000 100.26 5.73 | 2114.-Muskingum Co., Ohio---5% 1931-1938 14,500 100. 5.39 
2265--East Liv 1, Ohio... 5 931-1935 3,286 100 5.00 | 1952--Nampa, Idaho (2 issues) 5 1949 50,000 101.10 5.41 
2265. _Elizabeth, N. J__....-_-- 5 931 301,000 100 5.75 | 1779--Nampa High. Dist., Ida.5% -.------- 450,000 101.11 --.. 
2265..Elizabeth Lake 8. D., 2114_- Nashville, Tenn..--..-- 5% 1930-1984 390,000 100.1 5.04 
a Ra A ln 6 1930-1943 6,900 100.14 5.97 | 2114--Nashville, Tenn_.__.-.- 5 5-1949 355,000 100.10 5.04 
2112__Ellicott 8. D. No. 6,N.¥ 5% 1930-1952 205,000 101.77 5.06 | 1623--New Boston, Ohio (2 iss.)5 1931-1949 15,000 100 5.00 

1621..Emmettsbury1.8.D.,Ia 5 1933-1948 130,000 102 4.79 | 2267..New Cumberland 8. D., 

17 il, oa RE eels see 54 000 99.43 —____ PB.W. - cugecccccounccees 1934-1958 50,000 100.30 4.47 
1621__Everett, Mass __._-.- _- 4% 1930-1939 27,500 100.09 AQ | 1952..Newport, Ky.-.--.---.- 1934-1969 100,000 100.62 5.45 
2112__FairburnS. D.,Ga_. ---- -- 1930-1959 45,000 _____- ~~ | 1952--Newton Co., Ind. (2 iss.)- § 1930-1939 i aie 
1621 _ Fairfield d, Ala | Lake. Rp 6 1930-1939 105,000 100. 99 | 1952-_New hae 1932- 125, 100 4.25 
3265-.Floris 8. D., Iowa_--... -. -.-------- 8,000 101.27 -... | 2267--North Arlington, N 7276 1931-1939 350,000 .....- shea 
i, ] Ree Wis ee ee. 8 Maegan comet ae Co., 

3112__Ft. Lauderdale, Fla. (2is.).6  ___--_-- 79,000. 100 rv eg eee gam 5% 1932-1940 251,000 100.15 ~~... 
1775..Fort Wayne,Ind ____._- 5 1930-1939 150.000 100. 4.90 1779..Oyster Bey, Com. 8s. D. 

9... gham, Mass____- 4% 1930-1 70,000 101.07 4.36]  +#+#+;*—“' No. 23,N. Y-..-.....5. 20 1930-1957 104,000 100.11 5.19 

1775__Franklin, Ohio_...--__- 5% 1932-1939 20,000 100.13 5.47 2268.-Page co. SD: sringtaatitil 5 1935-1944 50,000 100.28 4.94 
2112-- Garden City, Mich__---- 6 1931-1958 274,176 --.-... __.. | 1779--Panola County, Tex_..-. 5% 1931-1957 1295:000 100 5.50 
39 arfield Heights, sn his 8% 1931-1940 138,065 100.17 56.73 | 2115.-Parma, Ohio-.........- 6 1930-1939 188,000 100.002 5.99 
2265- “foros EE naknnin a wikia casks ee TT Oe amdeee ---- | 2115.-Parma, Ohio weweceenone 6 1931-1940 230,000 100.004 5.99 
1775..Gary, Ind...-------.-. 4% 1941-1954 199,000 101.11 4.66 | 2268.-Parma, Ohio_----...... ep Martie 418,000 100.003 -.- 
ae Ae, aR 6 0-1 25.000 100.69 5.84 | 1780..ParmaS. D. No.4,N.Y-5 1930-1964 210,000 100.23 6.24 
1776..German Civil Twp., Ind_4 1930-1931 5,000 100 4.50 | 2115._Pelham 8. D. WoliN -Y.4. 1944-1966 398,000 100.41 4.87 
1776-7German Sch. poet te} ide et Se es oe 105039 «50000 100-600 
1949--Grand Wapide “Mich: @is- 1780__Perth Amboy, N. $on2222 8 19311969 185000 100.44 Scat 

eT 1930-1939 300,000 100 4.75 2268. Pickaway Oo., CED: came 5% 1930-1939 72,997 100.09 5.24 
1776..Grant Road Dist., W.Va.5 1930-1961 286,000 ------ ar 2115--Pike Oo Ind-- Rae MERA 931-194 11;800 100 4. 
1776..Greece, N. Y..-------. 1944 133,000 100. 5.49 1780. ellas Oo.., nileiineae 5 1930-1938 46,000 -..... ‘Aihine 
1949_..Greenville Co., 8. C__--- 6 9 150,000 100.11 65.99 87 lntuien-aisisiamal 1930-1938 6,000 100 6.00 
2266-- Te Se wis ncndnnth 95,000 tind 1952. -Pleasant’ ca 8. D., 
1776..Greenwood Co. 8. D. No. OO FRR 6 1930-1949 45,000 100 5.00 

Ye peo 536 1934-1949 95.000 101.54 65.33 | 1952-.Plymouth Co., Iowa..._. 5 1935-1944 100,000 100.56 4.94 
9_.Griffin, Ga...--......- 5 1937-1959 100,000 100.76 4.92 | 2115--Polk Co. to (2 testes) 636 pe: cw iat 250,000 100. fone 
1949..Guthrie Co., Iowa__-_-- 5 1935-1944 4150,000 100 5.00 | 1780--Pontiac 8. D., Mich_____ 5 1930-1945 196.000 100.02 4.70 
foie Hinges DNS pe LSS “SRD Agen Sg | 2Tie Boas ade enna IRAE IBGR BRS Ha 228 

= ton, --<s<== - ’ - 8 Es SP D222 28e ’ . ° 
4U1$--Fiemiiton 'Co., Wl cakes 4% 1931-1942 5.400 100 4.50 | 1624__Poplar lett ascsubes 5 1931-1949 100,000 100. 5.15 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
2115..Port Chester, N. Y. (5 is- 

EE Pe 5 1930-1951 575,000 101.39 4.79 
1953..Portage Co., Ind_....... 1930-1933 33,500 100.6 nab 

19. = "Portage Oo. Ind (3 iss.) 2 1930-1 438 100.65 .-... 
*hin--Bore DE rwGhtice dshucnasce 330,000 100 4.50 
17 Neches, “rT UUbik te  cebiddinaaa ISB AO ap aeee pus oe 
1953 Ea “Pectawsatonte Ge » Aa 2-8 1935-1 d150,000 100.12 4.97 
1780. . Pow Odea? eo ae br ey Btw 101.09 4.85 
2268. Provo, ues) . .- years ES ake aw o ae 
1780. Pulaski Co., ie éha dines 5 1934-1949 SL... anomes Pe: 
2115... Put-in-Bay ‘Oh a. )-5 1931-1941 8,000 100 5.00 
1968.-Guey Oe. 6. D. No. 58, 4,500 100 5.75 

RadiewwonpharagOIh dontcciae ° . 
1953..Rapides Parish, La. @ 

NO cvs apead'btnaa he Prey ee: 129,000 100 6.00 

1953... = i>  , Sea 4 1931-1953 125,000 100.62 4.44 
1624... Richland, ngton and 

Saluda Cos., $. O.._.. 5% 1931-1945 500,000 100 5.25 
2116.- Richland Co., Ohio_...-- 5% 1931-1939 48,600 100.69 5.35 
1624. . Ripley Co., Ind.......-- 4% 1930-1950 22,000 100 4.50 
2268... Riviera, Fla.....-.----- 1932-1954 125,000 100 6.00 
Eye --Hoache 8. i: 6 1930-1944 15,750 102.32 5.64 

2268 -- Diittinattibwied inh teehsdaoie 10,000 100 am 
1953. “Bonaland 8. D., woe----8 1932-1944 415,000 100.33 .97 
1780. _St. Croix Co., Wis.....-4% -....-..- Se. bi adae EFS 9 
2268. .8t. — vo. » Mich. 

(2 I aS 1931-1939 51,600 100 5.50 
1780_-_8t. a ark, Minn....6 930-1935 12,500 100 6.00 
2116_-Salem, Ohio. .......-__- 5% 931-1950 195,000 100.58 5.18 
1700. sONR, 80s od ccnnonecce 1930-193 9,966 102.19 5.72 
1624._San Diego, Calif... - 5 1930-1959 1,762,500 100.44 4.85 
1624. -San Diego, Calif....-..- 4% 960-1 ra 100.4 4.85 
1781. _Scooba 4 wneter bsbbaB‘SS d kerr 
1781._Seattle, Wash......-.--- 4 2-30 yrs. 500,000 100.11 4.81 
1781_- Seattle, War (2 issues) _5 2-30 yrs. 1,220,000 100.11 4.81 
1781-_-_Seattl Onn ES ee 30 . 2,000,000 92. 5.67 
1624..Seneca Falls, N. Y.----- 5M¢ 31-1969 435,000 101.57 5.12 
2268.-Shamokin, Pa_......---4% 1934-1959 100,000 100. 4.45 
2268..Shelby Co., Ind__......4% 1931-1941 8,000 100 4.75 
$iS1--Ghelby "eee 5 935-1944 250,000 100 5.00 
2116-- seg lowa.- Sbonohbhebhb-o6 ébnkésdsé 13,500 100 Sabie 
1953. it WE ocerhbbaun b» waeghhsasé We > énkioe pute 
2268. -Southfiela "Ses. -» Mich. 

A ee ae 1930-1934 19,000 100 6.00 
2269. Sunbury Ss. Bees eee 4% 5-30 yrs. 170,000 100. .23 
1954. _Swissvale, Pa........-.- 4% 1939-1944 90,000 100.27 4.47 
2269._Tchula, Miss cideii ete iat & iaatiggest: Sie ie | he eee ‘ipliai 
2259..Tempe, Ariz...-....... 1940-1959 40,000 102.09 5.84 
1954..Temple 8. D., Calif__._- 6 1930-1934 5,000 100.70 5.74 
1954. . Tennessee (State of) _---- 6 et 2,000,000 100.0 5.87 
1954_- Tennessee (State of). ._-- 5% 1932 2; ,000 100.02 5.87 
1954..Terre Haute, Ind. ._.- 4% 1935-1959 125,000 101.18 4.65 
2269-~.Tessville, Ill_.._....-... 6. wapedocbis ,000 100 6.00 
$0061 RORRS (OOESO OE) ones snk wo sosstebde Sete indnaoe walahe 5 
Sere nee GRRE ME) sie ciincaids avsbueitin / Bae sew 
TIO et BOONE, WRsdkccitcawed bu. dabcadago 15, a sa 
2116--Toledo, Ohio....------- 5 1931-1952 2,050,000 100.35 --.-- 
2116_ Toledo, Ohio ae oe 1931-1960 1,120,000 100.35 ---.- 
1954._Toledo City hi 

(oF Sa % 1930-1954 1 000.000 100.42 4.71 
1781. Trambul, a is ae ah ad 4% 1930-1944 Gee. sapen~ coal 
2269_-Tuckahoe, N. Y_------- 5.40 1931-1949 $3 000 100.48 5.32 
2117. Uhrichsville, Ohio___.-.. 5% 1930-1939 13,716 100 5.50 
2269...-Upper Sandusky, Ohio. __6 1930-1932 1,440 100 6.00 
2269_. Utah (State o of Pep a ee gt ey ee ee 400,000 100 hile 
1954__ Valhalla Fire Dist., N.Y_6 1930-1939 15,000 100.07 5.99 
2117._._Van Buren Sch. “Twp. 

Pn bs beabh ocdpeens 1930-1943 50,000 100.02 4.99 
1781... Wakefield, Mass. (2 iss. vey 1930-1944 123,000 100.91 4.33 
1625. . Wallington 8. D.,N.J__- 1930-1949 35,000 102 4.74 
2117_.Warren,  eipqahemmamm 1931-1940 22,050 100.20 5.21 
2117.- Warren Co., lowa____-_- 5 1935-1944 120,000 100 5.00 
21172.Warwick, R.I__...--.-- % 1930-1979 585,000 91.43 5.16 
2269. - Watertown, . Seer 442 1930-1949 120,000 100 4.50 
1954..Wayne Co., Mich... - 5% 1931-1944 216,000 100.56 ---- 
2269... Wayne Co., Mich. (2 iss.) 6 1931-1939 S500  wacere hehe 
2117..Webster Co., Iowa___-_-_- 5 1935-1944 4d125,000 100 5.00 
2117_._West conse Park Water 

D | FS. Sa ay a 45,000 101.18 --.- 
1781-- West New Yori, N.J_...5% 1931-1954 89:000 101.22 5.37 
2117_.West Point, Miss_____-_- 6 1930-1939 64,197 101.33 5.71 
#270. - eeeaete, ‘Slo ahah edinden fal - 1931-1950 «Vig ecesonte cciealsp 
1955. Windsor, Vt_..--__._-___- 4% 1932-1949 75,000 94.09 -.-- 
1955_- Winneshiek Co., lowa___5 1935-1944 4d325,000 100 5.00 
1782..Woburn, Mass. (4 issues).4% 1930-1934 22,400 100.15 4.65 
1782.- Wyckoff Twp., 1, RP Ree ? 1931-194 83,000 100.30 5.94 
1955..Wyoming Co. me Tee 4% 1935-1947 130,000 101.35 4.60 
1626_.Yorkville 8. bY Onto 544 1930-1952 135,000 100.4 wna 
2270- - Youngstown, Ohio eit dines al 1931 668.634 ...... itech ob 
#370. . Snegerene Water Dist., 

Bis Kk we ah kd wndiolien se gab ag 30,000 101.63 5.80 


Total bond sales for Sept. (285 m 
palities, covering 403 separate Ane ag 368,150 


d Subject to callin and during the earlier years and to mature in the later 


years. k Not invludiag 93,475,207 temporary loans. r Refunding bends 
y And other considerations. 





We have also learned of the following additional sales for 
previous months: 


2319..Amory Sep.S.D., Miss..54%3 -....-..-- 25,000 101 balasie ah 
ae 8. By Mich. 
APMP EGER Os Ea 4% 1942 245,000 100 -75 
2264_. Brunswick pea. Ags: --5 10-30 yrs. di0,000 100.75 4.95 
2110-_-Corralitos 5 - 
SN ah Sire wane bested 1930-1946 17,000 102.38 5.64 
2265- ae to Co. a D. No. 37, 
oo eS 5-10 yrs. 2,500 100 6.00 
2112_. Deschutes Oo ‘H. 8. D. 

1, ae DSA EE EE eee 14,000 102.04 --.-.. 
2265_-Eupora MET GIGERE: ancien |) So Bae ee Sass 
2112__Grant Gor Ta AG iss.)..44% 1931-1940 31,100 100 4.50 
2266 _-Leoti, Kan. (Aug.) (2 iss.)5 1930-1949 19,617 100 5.00 
2114_-Lubbock, Texas._._____ i ee 40,000 100 5.00 
2114.-Merganton, N. C______- 5% 1931-1957 125,000 100 5.50 
2268_-_Oconee, Ill. (July)_.___- 4 930-1944 2,400 100 5.00 
2268__ Ontario wat ine (June)_54% 1930-1939 100,000 100 5.50 
2269--"Trumbun re: Pa. une - -4% 1958 35,000 100.47 4.22 

ull Co., Ohio (5 

oy Sn on Ra i aa OU Ee emma 
2269-_ Waminaten Twp. 8. D., 

Iowa (July)....-..... 5 1934 2,000 100 5.00 


All of the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $80,493,470. 

The following item included in our total for the previous 
month should be eliminated from the same. We give the 


page number of the issue of our paper in which reasons for 
this elimination may be found. 
2111._Bremerton, Wash. (Aug.) -- 90,000 nae & 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
SEPTEMBER. 


2118__Alberta, Province of___-_-. 5 1959 12,500,000 -...-. vk t 
1955-_ -Antigonis te : ES ES 0 ae. 40,000 98.27 5.14 
1955-_. Brando p OO» =o 1956 0,000 100 5.50 
2116 “Gamer Oat. (Pro Prov. of)_..5 1959 73,036,500 98.80 5.08 
2118- eron R. , Man...6 30 yrs. 28,652 105.60 5.50 
~"Oorenation, Alta__..__- 6 20 yrs. 37,000 96.85 6.28 











Rate. = 5 ee Ame an. Price. 


















































5 100 

2118.._.New B , Prov. of 5 10350 2, 730° OOO 97.70 
2270_.._.New Glasgow, N. S____-_ 0 years ef oon 96.32 
1959. Reging Soak (12 te iss) =a ¥s- 5 Bie 1,313:200 94.27 
1985. Segkneoon'S . (13 t . 18, ‘ 

2118 Shawinigan i ai Balls, Gee... a S Ha 100:000 83.58 

— an F. e...5 ’ 
1782_. Walkerville, Ga *( iss.) 5 el 292,831 96.43 


Total amount of debentures 
September, $10,480,183 


NEWS ITEMS 


Massachusetts (State of).—Additions to List of Lege 
Investments.—Roy A. Hovey, State Bank Commissione 
on Oct. 11, issued a bulletin showing the following addition 
to the J uly 1 list of securities considered eligible for invest 
ment by savings banks and trust funds: 

Public Funds— 

Dallas, Texas. 

Railroad Equipment Trust Certificates— 
Chicago & North Western series V 4%s_----.--..-------.- Serial to 194 
Chicago & North Western series W 4%s-_----------------- Serial to 194 

Telephone Company Bonds— 

Southwestern Bell Telephone Co. lst and refunding 5s_............. 


New York City.—Two Propositions to be Voted Upon. 
At the general election to be held on Nov. 5, the qualified 
electors will be called upon to pass judgment on two propo 
sitions. The first is a referendum on a proposal to increas 
the annual salary of first grade patrolmen and first grad 
firemen to a minimum of $3,000 per year, after Jan. 1 1930 
In addition to the above there will also be submitted, unde 
authority of Section 15, Article 2, Chapter 76 of the State 
Cons. Laws (City Home Rule Law) an act that was passed 
by the Municipal Assembly and signed by Mayor Walke 


on Aug. 19. The text of this proposition reads as follows: - 
Shall Cie local law of the City of New York for the year 1929, approv 
by, she Mayor Aug. 19 1929, and entitled: 

A Locai Law to sup lement and amend the Greater New York Charte 
in relation to establishing the department of sanitation and creating the 
sanitary commission, defining the jurisdiction, powers and duties of suc! 
department and of such commission and transferring thereto jurisdiction 
powers and duties of such department and of such commission and ‘ 
ferring thereto jurisdiction, powers and duties of certain other departmen 
and officers,’’ become operative as therein provided 


New York State.—Five Constitutional Amendments to be 
Voted Upon.—At the general election on Nov. 5, five pra 
posed constitutional amendments, following adoption by the 
Legislature, will be submitted for ratification by the voters 
The gist of these contemplated changes, as it was given 
in the New York ‘‘Times’”’ of Oct. 13, reads as follows: 


Of the constitional amendments to be submitted Amendment 1 h 
for its purpose to give preference in appointment and promotion in the 
civil service of the State to honorably discharged soldiers, sailors, marine 
and nurses who at their entry in the United States military or naval se 
vice were citizens and residents of this State and still remain so, and who 
have suffered an existing disability in the performance of their duty in 
any war. Under the present constitutional provision preference is limite 
to honorably discharged soldiers and sailors who served in the Civil War. 

Amendment 2 would empower the Legislature to extend the right o 
voting by absentee ballot to any inmate of a United States Veterans 
Bureau hospital. 

Amendment 3 is designed to curtail the powers of the Legislature with 
regard to legislation affecting the counties of Nassau and Westchester, 
after these counties shall have adopted a form of government under provi 
sions recently inserted in the State Constitution through amendments. 
It provides that all such laws creating or abolishing elective offices, the 
removal of elective officers or reduction in their salaries during the term 
for which they have been elected, abolition of such offices or changes in 
the length of terms of elective officers, transfer or curtailment of their 
powers, including voting and veto power, or laws changing the composition 
A local legislative bodies, can become effective only with the approval of 
© vo 
Other special or local laws, following their passage by the Legislature, 
must be submitted for approval to the legislative body of the county af- 
fected and to the executive head of the county, if there be a chief executive. | 
The amendment also provides that where the Legislature has passed a: ai 
law affecting either Nassau or Westchester over such a local veto, it shall | 
not become effective until it has received the approval of a majority of the | 
electors. Provision is also made for a local referendum soos law 
affecting these two counties bat rotest filed within 60 da by a. 
——, of electors, equal to 5% of the total vote cast for OvernOr at the 


preceding State e lection. 
Amendment 4 would mit the State to contract debts for the sup-_ 
pression of forest fires without submitting the question to a popular vote. 
be contracted without | 















Under present constitutienal provisions debts can 
submission to the people, where necessary to repel invasion, suppress in- 
surrection or defend the State in war. H 
Amendment 5 would neers the Legislature to transfer jurisdiction in | 
nominal matters now exercised pd justices of the peace to inferior local 
courts of criminal jurisdiction, the boards of supervisors to define the | 
territorial jurisdiction outside of cities. 


South Carolina (State of).—Supreme Court Upholds 
Road Bond Law.—On Oct. 12 the State Supreme Court, sitting 


en banc, delivered an opinion in which it was declared that 


the legislative Act providing for the issuance of $65,000,000 | 
in road bonds, passed at the latest session of the Legislature, 

was valid and constitutional. Thirteen of the presiding 
justices upheld the Bond Act and six dissented. This favor- 
able decision brings to a close the suit which was instituted | 
last March—V. 128, p. 2330—attacking the constitutionality | 
of the Act because the measure had not been submitted to | 
a vote of the people. The Columbia ‘State’ of Oct. 13 

carried the following report of the decision: 


The Act passed at the last session of the General Assembly of South 
Carolina, providing for the issuance of bonds in the sum of $65,006,000 for | 
the earl completion of the entire State highway s stem is “constitutional | 
and valid’”’ and of “full force and effect,’’ according to an opinion given | 
late ea aig A afternoon by the State Supreme Courten banc. The opinion 
was written by John G. Stabler, Associate Justice, and was concurred in 
by 12 other members of the court en banc. A dissenting opinion, written © 
by R. C. Watts, Chief Justice, was signed by five other members of the 
court—so the constitutionality of the Act was upheld by a 13 to 6 decision. 
Thus ends a long and stubborn fight on the constitutionality of this Act— | 
a fight launched almost before the ink ef the Governor’s signature on — 
the measure was dry 
Friends of bond bil, as it was generally called, were jubilant last night i 
when the decision became known and Governor Richards said, “I do not © 
believe our courts have ever rendered a decision more vitally civebheae our — 
interests or that means more for the general welfare of the people and the © 
prosperity and progress of the State. I am delighted with the decree. I — 
congratulate the people of the State on the prospeets of early resumption of © 
our highway construction.’ i 
The prevailing opinion of Associate Justice Stabler, which covers seme 





25 pages of typewritten matter, is eoneluded with the follewing Paragraph, 


: 
: 
! 
; 





_ Ocr, 19 1929.] FINANCIAL 


CHRONICLE 2569 








“The judgment of this court is that the Act in question, inclu all of 
its articles, sections, visions, sentences and clauses, be and ereby 
declared constitutional and valid. and of full force and effect, and that the 
injunction prayed for, in each of the said cases, be denied and the petition 


This opinion was signed by Jesse F. Carter, Associate Justice and the 
follo circuit judges: John S. Wilson, 8. W. G. Shipp, T. 8. e, 
H. F. Rice, T. J. Mauldin, E. C. Dennis W. H. Grim , C. J. Ramage, 
J. Henry Johnson, C. C. Featherstone and M. M. Mann—13. 

Judges Featherstone and Mann doubted “the constitutionality of the 
State unit plan, but, yielding to the opinion of our brethren we resolve 
the doubt in favor of the constitutionality of the entire Act.’’ 

The dissent. opinion, by Chief Justice Watts, was signed by Eugene 
8. Blease and Thomas P. Cochran, associate justices and the following 
circuit judges: J. K. Henry, M. L. Bonham and W. H. Townsend—6. 

Act is Contested. 

Soon after the bill, providing for the issuance of bonds of $65,000,000 
for the completion of the State highway system in about four years, was 
Passed, petitions for injunctions to restrain the Governor and other State 
officials from issuing the bonds were instituted in the original jurisdiction 
of the Supreme Court. 

The case was heard by the Supreme Court in April and then Aug. 30, 
the Chief Justice of the Supreme Court issued an order for an en banc 
session of the court to hear the case. This en banc session was held Oct. 5 
and yesterday an opinion was rendered. 

The Act provides for the issuance of not more than $29,000,000 of bonds 
in any one year. Along with this Act there was passed the six cents gaso- 
line tax bill. which has been in effect since early last spring. The Bond 
Act was in two parts—one considering the entire State as a road district and 
the other dividing the State into two road districts, with about the same 
number of counties in each district. The fight was centered on the con- 
stitutionality of the Act, it being held that it had not been submitted to 
a vote of the people. The proponents contended that under the Act no 
tax could ever bs levied on property to meet the obligation—that the traffic 
itself would be the burden and that no man need pay it unless he so willed. 

The various features of the Act and the objections raised against it are 
treated in detail in Justice Stabler’s opinion in the course of which reference 
is made to the Coastal Highway Act and the Greenville County district 
measure. 


Sanford, Fla.—Time Limit on Bond Deposits Extended.— 
On Oct. 16 the protective committee formed following the 
default by the city in the payment of principal and interest 
on bonds (V. 129, p. 1946) issued a statement in which it was 
announced that a 30-day extension of time for the deposit of 
bonds has been granted. Originally the committee had set 
Oct. 15 as the final day for deposit. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN SCHOOL DISTRICT NO. 5 (P. O. Montesano), Grays 
Harbor County, Wash.—BOND SALE.—The $180,000 issue of school 
bonds offered for sale on Oct. 11—V. 129, p. 2110—was awarded to the 
State of Washington, as 4%s at par. 


ARCANUM, Darke County, Ohio.—BOND OFFERING.—H. J. 
Kilby, Village Clerk, will receive sealed bids until 12 m. on Nov. 2, for the 
urchase of $1,343.00 6% special assessment street improvement bonds. 
ated Sept. 16 1929. Duein 6 months. All bids must be accompanied by a 
certified check for $50.00. 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received by Ralph Koonce, Secretary of the State Debt 
Board, until 10 a. m. on Nov. 19, for the purchase of a $500,000 issue of 
5% coupon school bonds. Denom. $1, . Dated Dec. 1 1929. Due 
$25,000 from Dec. 1 1937 to 1956, incl. Prin. and int. (J. & D.) payable 
at the Chase National Bank in New York City. Thomson, Wood & Hoff- 
man, of New York City, will furnish the legal approval. A $10,000 cer- 
tified check, payable to the State Treasurer, must accompany the bid. 


ASHER, Pottawattomie County, Okla.—BONDS NOT SOLD.— 
The $40,000 issue of not exceeding rf sanitary sewer bonds offered on 
Oct. 8—V. 129, p. 2419—were not sold. Due serially in from 1 to 25 years. 

An injunction has been filed in the local court to restrain the sale of these 
bonds, according to the City Clerk. 


AMSTERDAM, Montgomery County, N. 
following issues of 5% coupon or registered bonds, totaling $61,000, offered 
on Oct. 16—V. 129, p. 2419—were awarded to the anufacturers & 
Traders-Peoples Trust Co. of Buffalo at a price of 101.56, a basis of about 


4.77%: 
$34,500 sewer bonds. Due on Oct. 1 as follows: $2,500 in 1930, $2,000 
from 1931 te 1943 incl., and $1,000 from 1944 to 1949 incl. 
26,500 bridge bonds. Due on Oct. 1 as follows: $2,500 in 1930, $2,000 
from 1931 to 1935 incl., and $1,000 from 1936 te 1949 incl. 
Both issues are dated Oct. 1 1929. 


AUBURN, Androscoggin County, Me.—BIDS REJECTED.—The 
City rejected all of the bids received on Oct. 14, for the purchase of the 
following coupon bonds offered for sale.—V. 129, p. 2420. 
$200,000 4% High School construction bonds. Dated Aug. 11929. Due 

,000, Aug. 1, from 1934 to 1958, incl. 

22,500 444% highway construction bonds. Dated July 15 1929. Due 

$4,500 on July 15, from 1930 to 1935, incl. 


AUBURN CONSOLIDATED SCHOOL DISTRICT (P. O. Auburn), 
Barrow County, Ga.—BOND OFFERING.—Sealed bids will be received 
until 3:30 p. m. on Oct. 21, by Robert L. Russell, Attorney for the Dis- 
trict, for the purchase of an $8,500 issue of 5% coupon school bonds. 
Denom. $500. Dated July 11929. Due $500 from Jan. 1 1931 to 1947, 
incl. Prin. and int. (J. J.) payable in New York City. A certified 
check for $100 must accompany the bid. 


BABYLON UNION FREE SCHOOL DISTRICT NO. 2 (P. QO. 
Babylon), Suffolk County, N. Y.—BOND SALE.—Roosevelt & Sen 
and George B. Gibbons & Co., both of New York, jointly, on Oct. 16 
purchased an issue of $250,000 coupon or registered school bonds as 5s 
at a price of 101.15, a basis of about 4.87%. ° 

1,000. Due on Nov. 1 as follows: $17,000 from 1934 to 1947 incl., 
and $12,000 in 1948. Prin. and semi-ann. int. payable in gold at the 
a x pee. Legality approved by Reed, Hoyt & ashburn of 

ew York. 


BARNWELL COUNTY (P. O. Barnwell), S. C.—BOND OFFERING. 
—Sealed bids will be received until Oct. 31 by Perry B. Bush, Clerk of 
the Board of County Commissioners, for the purchase of an issue of $124,000 
semi-annual highway bonds. Interest rate is not te exceed 6%. 


Y.—BOND_ SALE.—The 


BARTOW, Polk County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 2 p.m. on Nov. 8 by Geo. J. McNamee, City Auditor 
and Clerk, for the purchase of two issues of 6% coupon bonds, aggregating 
$95,000, as follows: 
$64,000 refunding bonds. Due on July 15 as follows: $5,000, 1932 to 
1943 and $4,000 in 1944. 
31,000 refunding bonds. Due on July 15 as follows: $3,000, 1932 to 
1940 and $4,000 in 1941. 

Denom. $1,000. Dated July 15 1929. Prin. and ev, & J) pamelie 
in gold at the Central-Hanover Bank & Trust Co. in N. Y. City. Caldwell 
& Raymond of New York will furnish the legal approval. A certified 
check for 2% of the bonds bid for, payable to the city, is required. 

(These bonds were previously offered on Oct. 11—V. 129, p. 2110.) 
BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—The 
nine issues of bonds aggregating $1,350,000. all bearing interest at 44%, 


offered on Oct. 8—V. 129, p. 2263—w re not sold as all the bids were re- 
jected. The various issues are divided as follows: $200,000 street; $150,000 
sewer; $25,000 park; $100,000 airport; $100,000 fire department; $75,000 
water works; $200,000 wharves and docks; $150,000 refunding and a sep- 
arate issue of $350,000 street opening and widening bonds. 


BINGER, Caddo County, Okla.— BOND SALE.—The $25,000 issue 
of 6% semi-annual water works system bonds offered for sale on Oct. 8 





—V. 129, p. 2264—was awarded at par to Coon & McKinnon of Oklahoma 
City. Due in 25 years. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The 

20,000 issue of semi-annual public improvement bonds offered for sale 
on Oct_.15-—V. 129, p. 1947—-was awarded to Stephens & Co., of New York, 
as 5\s, for a premium of $1,033, equal to 100.32, a basis of about 5.18%. 
Dated Nov. 1 1929. Due $32,000 from Nov. 1 1930 to 1939, incl. 

BONDS OFFERED FOR INVESTMENT .—tThe above bonds are now 
being offered for subscription by the purchasers to yield from 5.50 
to 4.75%, to maturity. It is stated t they are legal invest- 
ment for savings banks and trust funds in New York and Massachusetts. 
They are issued for public improvement purposes and are said to be direct 
obligations of the entire City of Birmingham, which reports a valuation 
for p of taxation of $386,884,858, and a net bonded debt of $22,- 
oe ged . The present estimated population of the City of Birmingham is 


, 


BLOOM TOWNSHIP RURAL SCHOOL DISTRICT, Scioto County 
Ohio.—BOND ELECTION .—At the general election to be held on Nov. 8 
the voters will pass on a De agege to issue $40,000 in bonds te finance 
the construction of an addition to the present schcol building. The bonds 
are to run for a period of 24 years. 


BOGALUSA, Washington Parish, La.—BOND SALE.—The two 
issues of 5% coupon bonds, aggregating $350,000, unsuccessfully offered 
on Sept. 27—V. 129, p. 2264—have since been sold at par to the First 
State Bank & Trust Co., the Washington Bank & Trust Co. and the 
City Bank & Trust Co., all of Bogalusa, on their joint bid. The issues are 
divided as follows: $250,000 street and $100,000 school bonds. 


BRADENTON, Manatee County, Fla.—OFFERING DETAILS— 
In connection with the offering scheduled for Oct. 22, of the $195,000 issue 
of 6% coupon refunding bonds—V. 129, p. 2420—we now learn that the 
bonds are dated Nov. I 1929. Denom. $ 


1,000. Due on Nov. 1, as follows: 
$6,000, 1932 to 1941; $8,000, 1942 to 1949; $14,000, 1950 to 1953 and 
$15,000 in 1954. 


Prin. and semi-annual int. payable at the Irving Trust 

Co. in New York City. These bonds are being validated by the Circuit 

Court and the final decree is expected on Oct. 19. The printed bonds and 

attorney's opinion are to be furnished by the City. Authority, Chap. 9692, 

po het mgt the Legislature of 1923, and Chap. 11855 of the ws of 
orida o d 


BRIDGEPORT, Montgomery County, Pa.—BOND SALE.—The 
$50,000 44 % coupon street bonds offered on Oct. 1—V. 129, p. 2111—-were 
awarded to the Bridgeport National Bank, for a premium of $385.00 
equal to a price of 100.77, a basis of about 4.44%. 
May 1 1929 and mature on May 1 1949. 


BRIDGMAN, Berrien County, Mich.—BOND SALE.—The $45,000 
coupon water works system bonds offered on October 1—V. 129, p. 1619— 
were awarded as 5%4s to the Detroit & Security Trust Co., of Detroit. The 
bonds are dated Sept. 1 1929 and mature on Sept. 1, as follows: $2,000, 
1932 to 1937. incl., and $1,500 from 1938 to 1959, incl. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until Oct. 29, by W. K. Carson, City Treasurer, for 
the purchase of a $75,000 issue of school bonds. 


BURTCHVILLE TOWNSHIP SCHOOL DISTRICT 
Clair County, 


The bonds are dated 


NO. 3, St. 
Mich.—BOND SALE.—The $20,000 5%% bonds offered 
on Oct. 9—V. 129, p. 2264—were awarded to the Federal Commercial 
and Savings Bank, of Port Huron, for a premium of $26.00. equal to a 
price of 100.13, a basis of about 5.235%. The accepted tender was the only 
one received. The bonds are dated Nov. 1 1929 and mature $2,000 on 
April 1 from 1931 to 1940, incl. 


CALDWELL, Noble County, Ohio.—BOND SALE.—The $9,874.98 
6% pas assessment street improvement bonds offered on Oct. 10— 
V. 129, p. 1948—were awarded to Noble County Nat. Bank, of Caldwell, 
for a premium of $231.06, equal to a price of 5.535, a basis of about 102.34%. 
The bonds are dated Oct. 1 1929 and mature on Oct. 1, as follows: $874.98 
in 1930, and $1,000 from 1931 to 1939, incl. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 8 
(P. O. Brownsville), Tex.—BOND OFFERING.—We are informed that 
sealed bids will be received until noon on Oct. 19, by Augustin Celaya, 
Secretary of the Board of Commissioners, for the purchase of an issue of 
$1,000,000 6% water bonds. 


CANTON, Stark County, Ohio.—BOND ELECTION .—The voters on 

Nov. 5 will be asked to approve the issuance of $540,933 in bonds for the 

urpose of constructing storm water sewers in various parts of the city. 
he bonds, if issued, will run for a period of 25 years. 


CANTON TOWNSHIP RURAL SCHOOL DISTRICT, Stark County, 
Ohio.—BOND ELECTION.—A proposition to issue $185,000 bonds for 
school construction purposes will be submitted for ratification by the 
voters at the general election to be held on Nov. 5. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BONDS NOT 
SOLD .—The two issues of not to exceed 6% semi-annual bonds, agpeaniins 
$523 500, offered on Oct. 7 (V. 129, p. 1620) were not sold. e issues 
are divided as follows: $498,500 road and $25,000 jail bonds. Due in not 
to exceed 30 years. 


CARTHAGE TOWNSHIP RURAL SCHOOL DISTRICT, Athens 
County, Ohio.—BOND ELECTION .—The electors on Nov. 5 will pass 
on a proposition to issue $18,000 bonds for scheol construction purposes. 
Maturity of bonds set at 24 years. 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—BONDS NOT 
SOLD.—The $3,700 issue of annual lighting hag bends offered on Sept. 
30 (V. 129, p. 2111) was not sold, as the only bid received was rejected. 
Interest rate was not to exceed 6%. Dated Nov. 11929. Due $370 from 
Nov. 1 1930 to 1939, inclusive. 


CHARDON, Geauga County, Ohio.— BOND SALE.—The $9,787.50 
6% special assessment street improvement bonds offered on Oct. 10—V. 
129, p. 2111—were awarded at par and accrued interest to the Chagrin 
Falls Banking Co. The bonds are-dated Oct. 1 1929 and mature on Oct. 1 
: $787.50 in 1930, $1,000, 1931 and 1932, $1,500 in 1933, $1,000, 
937, incl., and $1,500 in 1938. A conditional bid + i= plus a 
premium of $22.50 was submitted by the Davies-Bertram Co. of cinnati. 


CLAVERACK AND GREENPORT UNION FREE SCHOOL DIS- 
TRICT NO. 1 (P. O. Claverack), Columbia County, N. Y.—BOND 
OFFERING .—Roscoe E. Williams, District Clerk, will receive sealed bids 
until 7 p. m. on Oct. 28 for the purchase of $42,000 coupon or registered 
school bonds. Rate of int. is not to exceed 6% and must be stated in a 
multiple of 4% of 1%. The bonds are dated Nov. 1 1929, are in $1,000 
denom., and mature on Nov. 1 as follows: $1,000, 1930 to 1947 incl., 
and $2,000 from 1948 to 1959 incl. Prin. and semi-ann. int. payable in 

old at the Farmers National Bank in Hudson, or at the National Park 
anch of the Chase National Nank in New York. A certified check for 
2% of the bonds bid for, payable to the order of the Board of Education, 
must accompany each proposal. The approving opinion of Hawkins, 
Delafield & ngfellow of New York will be furnished the purchaser. 


CLINTON, Clinton County, lowa.—ADDITIONAL DETAILS.— 
The $68,000 issue of 434% judgment funding bonds that was purchased by 
Glaspell, Veith & Duncan of Davenport (V. 129, p. 2265) was awarded at 
par. Due in 1949. 


CLINTON, Custer County, Okla.—BOND OFFERING.—Sealed_ bids 
will be received until 5 p.m. on Oct. 15 (to be opened at 8 p. m.) by W. A. 
Shouse, City Clerk, for the purchase of two issues of bonds aggregating 
$615,000, as follows: 
$600,000 water works extension bonds. Due $26,000 from 1932 to 1953; 

and $28,000 in 1954. ‘The city reserves the right to purchase for 
its sinking fund, as an investment, the first four maturities of this 
issue, aggregating $104,000, at a rate of interest to be stipulated in 
its issuing ordinance, therefore only $496,000 of said issue will be 


marketed. 
15,000 fire fighting outpuaet bonds. Due $1,000 from 1932 to 1946, 

incl. Denom. $1,000. Dated Sept. 1 1929. Prin. and int. 
nterest 
rate is not to exceed 6%, bids to r par and int. The legal 
approval and printed bonds will befurnished. Authority, Chapter 
22 of the Session Laws of 1927. A certified check for 2% of the 
bid is required. 


(M. & 8.) payable at the fiscal 7 in N. Y. City. 
be fo 
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Financial Statement. oplaion of Clay, Dillon & ‘Vandewaver, of N= ving 
ARTE VERRIER, 1988. «cca ceswncncscvccccccssisisvecesa ,000,000. Cla: andewa The Srproving 
‘Assessed valuation, 1928—30% -.-.-..-.....2..-.22222222 ee KY SE — —? redler, fern of Ne Ys wilt be 
pees: valuation est. from eee ey aah oquleaes. oS eae ob 
Bonds outstanding, not including this issue---..........-... 464,628. ELKHART COUNTY (P. O. Goshen) ind-—NO BIDS. —The County 
Total I Ne hen poe tay  — a iin noonnoasresamnbiee 1,079,628.00 | Auditor reports i © received m Oct. purchase 
ee psweviounty issued for water... ..--_-~~7= $158.000.09 a folio jathey ts Fwy pnt ting $65,000 winless ? 
This issue---.-.--------------------------- ,000. 756 00 | 345-000 434% bridge construct nds. Dated July 15 1929. Due on 
Sinking funds on hand—cash...........-.-..-.-.-...--.- 476.67 | 90,000 490 90 ett Cen as inet. Cots 
(These bonds were previously offered without success on Sept. ey 129, , 1936 to 1939, inclusive. ee ee ee 


Pp. 1620.) 


ag ee TA » Richland County, S. C.—BOND OFFERING.—Sealed 
bids will be recetved by G ¥- Cooper. Clty Clerk, un 11 a. m. on Oct. 
29, for the a of semi-ann 


1,000. Dated Oct. 1 Due 


Int. rate is not to 1929. 
,000, 1935 a ao 000, 1936 


exceed 6 
on Oct; 15, 8 follows: $0:066, 1980 v0 19 
The oving 0 °o 
& Washburn, of New Yor on. ving opinion, will be fur ished by eed. Hoyt 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN. —A 
$100. 000 temporary loan was sold recently to Salomon Bros. Hutzler, 
f Boston, at a 5.90% discount, plus a premium of $5.00. 
Gated Oct. 16 1929 aan is payable a Dee. 91929. The only other bidder 
was the Old Colony offering to discount the loan at a 5.95% 
wing 635 % bo in aeeronating $35 508. 06 offered on Oce. 15-—V. 139, D, 
aggrega ‘ on ‘ . 
2111-—were awarded to Spitzer, Rorick & Co. of Toledo, for a premium Pe 
.29, euga a 89 & peien @ 100.15, a : basis of about 5.46%: 


21,945.42 city : eee street bonds. Dated Dec. 1 
$21 ae $2,458.38 on Sept. 1 tr 1 from 1930 to 1938 incl. 


16,362.63 ae. nstruction bonds. Dated ar. 1 1929. 
Due $1 ‘818.0 07 « on Bene. 1 from 1930 to 1938 oe 


COOK COUNTY, Forest Preserve Pantwtns g. o. O, Chicago) a = 
BOND SALE.—A ,000 issue of 4% Preserve Distri 

sone % re, one on Oct. 11 to the Nat onal ¢ ee Gee a of New York, ~y a 
price of a basis of about 4.83%. The bonds are dated Dec. 1 
iA. anaes ‘annually on Dec. 1, from 1929 to 1948, incl. 


COWLITZ COUNTY (P. O. Kote), Wash.—BOND OFFERING .— 
Sealed bids will be received until Nov. 8 by W. Deenham, County Treasurer, 
for the purchase of an issue of $155, 119. pA 4u%% funding bonds. 


CROSBYTON, Hpetes 8 County, conan OFFERING.—Sealed 
bids will be received until an .on Oct. 19 - M. , City tary, 
for the purchase of a $10, issue of % n ~ eae Works extension 
bonds. Denom. see. pated Sept. Le 1929 ue $500 on April 10 Sag 
1932, 1934, 1936, to 1968. . and semi-ann. int. payable in 
New York. A cer fifi ied y** for 5% Of of the bonds, payable to the City 
Treasurer, is required. These bonds were previously offered without suc- 
cess on Oct. 7—V. 129, p. 1948.) 


DAVENPORT SOUL. DISTRICT (P. O. Davenport) Scott 
County, lowa.—BOND E.—A $350 issue ‘of of 4% % school bonds 
has recently been aed by Geo. M. Bechtel . of Davenport, for 
a premium of $4,027, equal to *101. 1506. 


DAVIESS COUNTY (P. O. bs dampen gen Ind.—BOND OFFERING. 
—E. O. Chattin, County Treasurer receive sealed bids until 2 p. m. 
on Oct. 29, for the purchase of the following issues of 5% bonds aggregating 


$96,551: 
$36,460 John Trueblood et al road constriction bonds. Denom. $1,823. 
Due on May and Nov. 15, from and to p 1se0 incl. 
24,911 William Myers et al road constru bonds. Denom. $1,245.55. 
Due on May and Nov. 15, from "1050. to 1939 incl. 


13,260 James Wilson et al road construction bonds. Denom. $663. 
vu, on Jan. and July 15, ro uly 15 1931 to Jan. 15 1940. 
9,400 J. Mills et al road construction bonds. Denom. $470. Due 
on Jan, and July 15, fous raly 15 1931 to Jan. 15 a, 
8,960 J. Deal et al road construction bonds. Den $448. Due 
on | oR, and July 15, from July 15 1931 to Jan. 1D 94 40. 
3,560 Alfred M. Shep ard et al road construction bonds. Denom. $178. 


Due on Jan. and July 15, from July 15 1931 to Jan. 15 1940 
All of the above bonds are dated Oct. 15 1929. 


DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—Your 
issues of bonds, agerexatin $66,000, are reported to have recentlybeen 
purchased a ing of Daytona Beach. The issues are divided 
as follows: 335.0 O00 in 00 improvement, $12,000 storm sewer and pumping sta- 
tion et Se om 000 ocean approach repair and $8,000 sidewalk, lighting 
sewer 


DECATUR COUNTY (P. O. Greensburg) ,Ind.—BOND OFFERING.— 
Closs D. Samuels, County Sree will receive senteh bids until 1 p. m. 
. K. Hog 3 F the purchase o Sas 4%% Henry Meyerrose et al road 

Dated Oct. 1929. Denom. $280. Due $280 on 
Suly het 1031: ron Jan. and Jul is. om aay to 1940 incl.; and $280 on 
Jan. 15 1941. Int. payable on sy Be and J uly 15 


Breeson. Tuscarawas County, Ohio.—BOND SALE.—The fol- 
wing bond issues aggregating $28, 64. 28 offered on Oct. 15—V. 129, 
p. 2111—were awarded as 5%s to Seasongood & Mayer, of Cincinnati, for 
a premium of $113.00, equal to a price of 100.40, a ae ‘of about 5.67%: 
$8,466.75 special assessment improvement bonds. ue on Oct. 1 as 
follows: eo ae in {eis and Ang from 1932 % to 1939 incl. 
7,372.00 —— St. portion. Due on Oct. 1 as 
follows: $972 1 in Tol and i $800; 1932" to > 1989 incl. 
7,121.25 Grant. St. resurfaci s portion. Due on Oct. 1 
as follows: $72). 25 in’ aL Sale Sabo from 1932 to 1939 incl. 
3,063. 58 Grand 8t. lighting bonds, city’s tion. Due on Oct. 
follows: $263.58 in 1981 and 5550 nen 1 1608 S oe 1968 incl. 
1,980.68 geen assessment provemen Oct. 
ows: $180.68 in 193. and $225 text 1932 ¢ to *1939 incl. 
All of oem pom bonds are dated Oct. 1 1929. 


DUNKIRK, Chautauqua County, N. Y.—BOND SALE.—The $750. - 
000 4%% Lake Front myrovernas bonds offered on Oct. 15—V. 9, 
Pp. 2421—-~were awarded to Dewey, 5 vy Se 2 ys of New York, at a anigs 
of 101.46, a basis of about 4.64%. The bo ds are dated Nov. 1 1929 and 


1 as 


mature on Nov. 1, a follows: $18,000, 1930 to 1939 incl.; and $19,000, 
from 1940 to 1969 incl 

The following other bids were received: 

Bidder— Rate Bid. 
Graham, P. ns & .- ee basi ices vedi Seezcbudn dattnecin ees ticks es en ab ieee 101.33 
Batchelder We EL Peete srr nie sermornser ness syed 101.29 
Manufacturers & Traders Peoples OE Sint nain miatinitind didn 101.1493 
I TE SAT rh soc Seeadians sashes Sxthlic-ce ws dastnns da dain sesh wee anda ssa ia ada 100.91 
PE IE oo. ie ncal ns ccbiivcnspnbh eiiimsiad redladinmamdaiin kes axdiivisadea thls anette 100.84 


DURANT, pieimee, Gounty, Miss.—BOND Orr Paine. —Sealed bids 
will be received until 4 FY . on Oct. 21, by L. K. Wilkes, 7 Clerk, 
for the purchase of an "ga, 00 issue of street RAK. bonds 


EASTCHESTER e Oo. MR wey Westehooter County, N. Y.— 
BOND SALE.—The Odpieoupon or registered firefhouse construction 
bonds offered on Oct. 96 0008 129, p. 2421—-were awarded as 4.60s to Gra- 

bess, Ferecne & Ge: of New ‘Da at ® price of 100. 149, a basis of about 
19: on 000 
$e aT inclusive, and $6,000 in 1948. as follows: $5, ee 
pp deny Oklahoma Comms Okla.—_BOND OFFERING.—Sealed 
bids will be recel ved by J. F ¥. ° Baldwin, City, Clerk, uns Oct. 21, for the 
p oO ni aggregat ’ 
sewer: $14,000 city hall, $13,500 water and $0,500 fire truck ponies ws 


ELBRIDGE AND BRUTUS CEATRAL ao DISTRICT NO. 
g. O. Elbridge), Cnendess gp Y.—BOND OFFERING.— 

illiam C. ey, District y erk receive sealed bids until 5 _B- m. 
on Oct. 23, for the p of $90,000 coupon or school bonds. 
Dated May 1 1929. Denom. ° $i ,000. pas = Nov. 1, o. ere : $1,000 
1930 to 1981. | incl.; $2 mgt 1942 to a ; $3,000 2 to 1961, ‘incl 
and $4,000 from 1962 to 1 , incl. nen rate 3, = named in bid 
ange) So, eneend 44% and must be stated in a multi le of of 110th 2 
1%. . and se nual int. payable 4 in a sold at the C us 
Senttee or at the Equitable Trust < 





art 


A certified check for $1,800, 





ETT, Middlesex Coun Mass TP MEIGADY J LOAN. oo 
$200,000 on Oct. 17 to the E 
at a 4.92% The loan ts dated Oct. 21 1929. Piet ie 
10,000 and $6,000. Due $100,000 on March 6 and on April 1930. 
y approved by Ropes, Gray, Boyden & Perkins of 
FALL RivEee Bristol County, Mass.—BOND SALE.—The $105 o— 
tf % 8 Technical H igh School construction bonds eu se 
S ae Dausdel ata pene of par to ei 7 
of meskes, the only bidders. The bonds are dated Sept. i920 m mature 
$7,000 on’ Sept. 2, from 1930 to 1944, incl 
FLETCHER, Comanche County, Okla.—BOND OFFERING .—Sealed 
bids will be received une rt m. on Oct. 24 by Myrtle Wet , Town 
2,000 issue of semi-annual water w ‘ponds. 
Interest rate is not to AY, 6%. (These bonds were unsu offered 
on Sept. 30—V. 129, p. 2421.) 
rLoei™ AND NAVIGATION DISTRICT (P. O. Jacksonville), 
LE. ‘ormed that semi- 


baer a 5 amd —wWe are of the two of 4% 
sheen es $1,000,000 offered on Oct. 15—V. 129, p. 1478— 

a. block of $06¢ purchased at a price of 98.31 as ‘follows: 

$825,000 1 & Trans stion Co., and d $125, 000 to 


group p of Fak 5 - al investors. one issues as they were off 
750,000 ca purchase bonds. Due $50 G00 from 1934 to 1948, incl. 
$2 30'00e Heht of way bonds. =~ from 1934 to 1948, 
FLOYD COUNTY (P. O. New Albany), Ind is -—BO) D SALE.—The 
pS. 0 io peewey construction and Sey ds offered on 
129 "3112 were awarded Wild : Co. of Indianapolis 


$il, oot 2. 
are dated Oct. 15 192 
Nov. 15 in from 1 to 10 years. 


ok fn Floyd County, Tex.—BOND SALE.—An issue of $158,- 
a $00 54% funding bonds ds has recently been purchased by an unknown 
vesto 


FORT LEE, perpen Cos Commsty, | N. J.—BOND OFFERING.—William 8. 
Corker, Borough Cc receive sealed bids until 9 p. m. (standard 
time) on Oct. 23, for By pds of $2,045,000 6% improvementbonds. 
Dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1 as follows: $250,000 
from 1931 to pF yg $295,000 in 1934, and $1, ig" 000 in 1935. 
The approving opinion of Thomson, Wood & & Hoffman f New York, as 
to the validity of the bonds, will be furnished t yk a bidder. A 
ertified check for 1% of the amount of bonds bid : for is required. 

Official advertisement of the scheduled sale of these bonds appears on 
the last page of this section. 

Financial Statement. 

Gross debt—Bonds outstanding. _.........-- $1,606,341.00 

Floating debt, incl. temp. notes outstanding. 405,000.00 


$2,011,341.00 
Deductions—Water debt._..............-.- 
8 funds 


of 100.01, BE, %. 
and mature semi-ann May and 





None 

I ck coe sicteidntniie wiillaiin teats ss is npats oo abit 162,492.65 
ee 162,492.65 
Pe he hiapia i cha Gai si i cach th de ced Wai nasa a ein he hie $1,848,848.35 

DORE POMk od Sok na cecdcckkdncubadpsd Sdésewccbba 2,045,000.00 
Net debt, including bonds to be issued__...........-.--- $3,893 848.35 

The amount ra said debt payable out of special assessments is 
GE 0 5568 che NEGA re bE S ECDSA UMD S A wea 3,412,528.91 
Kawai pet bere debt payable from generaltaxationisonly $481,319.44 

valuations— 

Real property, eating improvenants, i ta jeteid cs chiesbip aes $11,275,865.00 
Personal oe gg MS ae aa a Fe apg ah ‘979,821.00 
SE SE, Di wtdccunbachasmdeenadanddedmnae 9,540,240.00 
Baas party 192 oF SE eae iL ee a OR 7 ,667,750.00 

TID RE MY, CRE RRO AGS ae 6,720,965.00 


operty, 1926 

Posulecean ensus of 1920, 5,761; estimated 1929, 12,000. Tax rate, 
nee year 1929, $57.40 per thousand. Date of incorporation was 

arch 

Bonds will be issued under the provision of Chapter 252, P. L. 1916, and 
its amendments and supplements 

Purposes of issues, construction of street improvements. 
AEE TEI, TEs nies ie dceeccenncttinecnsnses. $12,255,686.00 
Actual value of property, estimated_..........----------- 35,000,000.00 

The tax rate for improvements is not limited, and no tax rate will be 
specifically levied for this issue by reason of the fact that this issue will be 
Paid for through levy of special assessments against the property benefited. 


FOSTORIA, Seneca County, Ohio.—PRICE PAID.—The First 
Citizens Corp. of con paid par for the $60,000 6% impt. notes sold 
eer ideo . 2422. The notes are dated Aug. 1 1929 and mature 
on Aug 


FRANKLIN COUNTY (P. O. Mt. Vernon), Tex.—BONDS REGIS- 
TERED.—A $22,000 issue of 634% % serial road ~ a bridge funding bonds 
was registered on Oct. 8 by the State Comptroller 


hen se gv ge Sorry (P. O. Albert Lea) Minn.—DOND OFFERING. 
—Sealed be received until 2 p.m. on Nov. 5, by C. F. Holway, 
County Auditor. for PL of a $20,000 issue of drainage refunding 
bonds. A $1,000 check must accompany the bid. 


FREMONT, Dadeo County, Neb.—BOND SALE.—The $21,000 issue of 
4% % semi-annual intersection ao* ys bonds vy was offered for sale Pier 
out success on t. 24—V. 2265—has since been cern 
by the Fremont Board of ek Ry Due on Oct. 1 1949 and pats Ba 

ter 5 years. 
ac GADSDEN, Etowah Count ty A Ala.—BOND OFFERING. —Sealed bids bids 


will be received until Nov. 4 b C. Thomas oS — for the purchase 
of a $74,000 issue of 6% se -annual sidewalk bon 


GERMAN FLATS UNION FREE ine DISTRICT Powe 2 2 econ oO. 
Mohawk), Herkimer County, N. Y.—BO LE.—T 
coupon or registered school bonds offered on ‘Ses. re 2265 — 


were awarded as 5s to Batchelder, = & Co. of New vox. % a 
ef 100.023, a basis of about 5.24%. e bonds are dated July 1 929, 6 
and mature $11,000 on July 1 from io30't ~ 1939, inclusive. 


GIBSON Come (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
on pea 36 fe. the a of the following issues of ths % bonds aggre- 


ng 348 Ohi enthenre construction $650. Due 

$26. Bea on ‘May Lg Band Nov. 15 from rigst to crn ‘font 
14,500 Tuither Boren road construction bonds. Denom. $725. 
Due $725 on =. BT 1931, 5°28. Jan. 15 and July 15 1932 to 


1940 incl., and $725 = Jan. 151 

5,500 Arthur C. poh = dey! road construction bonds. Denom. gars. 
Due $275 pod “8 No31. $275 Jan. 15 and July 15 1932, 
1940 incl., 1941. 


three issues d'$275 on 5 eee Int. p bl J 15 and 
The pop ms n ayable on Jan. an 
July 15. The $26, O00. issue and the Te Ratt wine Easeeeenney 
is Pp 


offered on Sept. 25. No bids were receiv 


RANDVIEW HEIGHTS EXEMPTED VILLAGE SCHOOL DIS- 
TRictT ? Franklin County, Ohio.—BOND ELECTION.—On Nov. 5, 


the da on which the general election will be held, the voters re- 
qu to sanction the issuance of $175,000 in bonds for school 
construction purposes. Maturity of nds set at 23 years. 








CHRONICLE 














cow 

2422—-~were tly awarded to the Bankers Go., of New York, and 

Co., both of New York, and the old Corp., of ° 

of 100.159, a basis of about 5.66%. issues te 

nae DAES omit a elimination; $150,000 
works extension; 650,000 8 creat Sie ae $175,000 a wl 

4 ; 8 _ 
ing; $30,000 storm se $400,000 sewage plant; $65,000 in- 
firs alarm and $6,000 


NOTES OFFERED TO cena, C.—The successful bidders are now offer- 
the at prices to 


ing above notes for public subscri 5.30%. It is 
reported that the has an valuation of $1 501,964 and a net 
bonded debt, after adhucting sinking fund and water San but including 


this issue, of $12,920,506. 


GREENBURGH (P. O. Tarrytown), Westchester County, 
~q D SALE.—The $178,500 coupon bonds offered on Oct. 1 

- 2422—were awarded as 4.90s . 

ice of 100.388, a basis of about 4.84%. The bonds sold are as follows: 

04,500 Street ‘improvement bonds. ue Oct. 1 as follows: $6,500 in 

1930, and $7,000 from 1931 to 1944, inclusive. 
61,000 Street to TiS tnclus bonds. Due Oct. 1 ae follows: $4,000 from 
3, inclusive, and $5,000 in 1944 

13, 000 8 Siroet in peovensens bonds. Due $1,000 Oct. 1 from 1930 to 

nclusive 

All of the above bonds are dated Oct. 1 1929. 

BOND SALE.—The following coupon bonds, aggregat $177,000, of- 
fered on the same date, were also sold as 4.90s to Barr Bros. & Co. of 
New York, as stated herewith: 
$119,000 Street im vomens bonds stold at a price of 100.291, a basis of 

about 4. ¢ Dated Oct. 1 1929. ue on Oct. 1 as follows: 
7-000 in 1980 and $8,000 from 1931 to 1044, inclusive, 
treet re ge oe bonds -_ at a price of i. 39, a basis of 


about % 84%. Oct e on 1 as follows: 
4 Sgt — 1930" to 1936 inclusive, and $3, 600 ‘from 1937 to 
ve. 

20,000 highway re event bonds sold at a price of 100.291, a basis 
of about 4 Dated guy 15 1929. Due $2,000 on July 15, 
from 1930 to 1939, inclusive. 

Financial Statement 
Valuations—Real estate and special franchise, 1928... _-- $105,054 ,599.00 
pe eS So ee are 114,860,837 .00 
Debt—Total bonded indebtedness, incl. these issues... __- $3 450,909.54 
--Water District bonds, included above__......._____-- 1,227 ,000.00 
Sewer District bonds, included above_.............--- 1,302 ,000.00 
Certificates of Indebtedness, not included EE 784,267. 3 


Population—1920 Federal census, 23,881; 1925 State census, 30,534 
1929 estimated, 35,000. 
The Town Clerk sends us the following list of other bids submitted for the 
issues aggregating $178,500. No interest rates given. 





GRIFFITH, Lake County, Ind.—NO BIDS.—E. Miller, 
° states that no bids were received on Oct. 10 for “ ‘$32,000 “000 


5% drain construction bonds offered for sale—V. 129, p 
wie, dated Oct. 10 1929, and mature on Jan. and July Pio. from 1930 
to 1946, f Ao ow Big 


HAMILTON COUNTY O. Noblesville) 
or ae, hens onegel bey surer, will 
for the i Ah 2 4%% coupon Charles road 
construction ue on Jan. and July 15, from Suiy 3 ist 1931 hn pa 15, 


Ind.—BOND OFFERING. 
ve sealed, ~ ae — 7s 26, 


1941. 
HAMILTON ogy gd (P. Cincinnati) Ohio.—BOND SALE.— 
$500,000 series Tbecinloets Sanatorium Hospital bonds offered on 
Oct. 15—V. 129, Sate aeae awarded as 4%s to Eldredge & Co., of 


New York, at a a, of 101.18, a basis of about 4.63%. e bonds are 
dated Oct. 1 1929 and mature $20,000 on Oct. 1 dy 1931 to 1955 incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE. 
The $480. 175 4% games held in the sinking fund and offered for sale by 
William a Secretary of the Trustees of the —s Fund on Oct. 
15—V_. 129, 2113—were awarded to the Weil, Roth & Irving Co. of 
Oincinnati, "ak ‘a discount of $1, e00.-: =. equal to a price of 99.74 Of the 
bonds sold, $280,175 are dated ch 22 1912 and are due on March 22 
ives. and the remaining bonds ae > dated March 29 1910 and are due on 

ch 11940. The purpose of the sale was to accumulate funds to meet 
ebiigations ~ ye a Fund Commission. Five other bids were sub- 
‘or the 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$8,650 5% % road bonds offered on Oct. 10—V. 129, p. 2266—were awarded 
as 5\%s, to the Ohio Bank & Savings Co., of Findla ay, for a premium of 
=. col % a price of 100.28, a basis of about 5.4 8. The bonds are 
ted 1 1929 and mature as follows: $650 in 1936 ‘and $1,000 from 
1931 to “1938. incl. 


o ees COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. Morehart, County Auditor, will receive sealed bids until 12 m. 
ER, standard time) on Oct. 26, — the purchase of $4,175 5%% 
aupee road construction bonds. To be dated Aug. 1 1929. Due on 
é as follows: $675 in 1930; $1,000 from 1932 to 1934, inclusive, and 
$500 in 1935. A certified check for $250 must accompany each proposal. 
The aiwina notice states that bids for these bonds may be presented 
upon their bearing a different rate of interest than above specified, pro- 
ded, however, that where a fractional interest rate is bid such fraction 
shall be \% of 1% or multiples thereof. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BONDS VOTED.— 
At the special election held on Oct. 5—V. 129, p. 1478—tthe voters author- 
ized * ~ issuance of $750,000 in bonds for road construction purposes by a 
major reported to be about 3 to 1. 

BON, S DEFEATED.—At the same election as above, the voters rejected 
& proposal to issue $100,000 in bonds for high school construction and 
improvement purposes. 

HARTSVILLE, Darlington Count C.—BOND SALE.—We now 


learn that the $125. ae issue of 54% yh bonds offered without suc- 
cess on Aug. 20—V. 129, p. 1322—has since been jointly purchased by 





J. H. Hilsman & Co., Inc.. and the Citizens & Southern Co., both of 
Atlanta. Due $5,000 from Nov. 1 1934 to 1958 incl. 
Financial Statement. 
Me Ne 5 ee SCE a adios BU Ue mw aiainele awh $10,000 ,000.00 
TE, SOD so oh 6 ho Ebi en wwe Sésec ee bebe 1,600 ,000.00 
Total bonded Ay ‘inci. CN 6. Sin Sn ck Rae dines beeen 491,000.00 
Te nT en a Cp clei s edie etn anion $241,000.00 
NE So docs eo css annem arier ots he main a 43 344.33 
$284 344.33 
NI aie oS ea ok Aner ibd ante ne ai Ree $206 655.67 


Population (estimated), 5, 000. 


HEIDELBERG SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Heidelberg), Jasper County, Miss.—BOND ELECTION.—At the 
general election to be held on Nov. 3 the voters will pass approval on a 
proposed $50,000 bond issue to build and equip a new high school building, 


HEMPHILL COUNTY SCHOOL DISTRICT NO. 11 (P. O. Canadian) 
Tex.—BOND SALE.—A $12,000 issue of school bonds has been purc 
at par by a local investor. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE.—The 
gy 000 4%% hospital construction bonds offered on Oct. 15—V. 129, 
950—were awarded at a price of par to a group of banks, namely, the 
Bitisene” State Bank, the Farmers’ & First National Bank, the Central 
Trust Co., all of New Castle, and the Henry County Bank, ‘of Spiceland. 
The bopds are are dated Oct. 15 1929 and mature $5,000 on May and Nov. 15, 
from 1930 to 1939 incl. 
The accepted tender was the only one received. 





HENDRICKS COUNTY r. Qo. Sone, Ind,.—BOND “eT 


.209.84 6% drain bonds . 5—V. 
waaer ata of to the State Banik of Liston,” ‘The bonds 
Beit follows: .84 on 15, in 1930, and $220 on Dec. 15, 


GHLAND okie Middlesex County, 
ron INVEST MENT .—Rufus Waples & 


$354,000 6 ag yp bonds for public investment at to 
yield’ 8.75%, for the 1 paatoring to 5.35 Se tke bende dee ie 
939. are the bonds sold on Oct. Bone oe oie Or 100.Sl oe bose cr 
ahous 5.93% ps © 129, p. 2423. 
Official Financial Statement. 

Agnasned VeRROMGh IGG « « + « vadsedeecedsccccudascanesweaue $9,623 ,772.00 
Net bonded debt a ow Jersey Statute) .................... 428,359.19 

Population, 8, 

HOLLYWOOD (P. O. Birmingham), Jefferson County, Ala.— 


BOND SALE POSTPONED.—We are now informed that the cale of the 
two issues of 6% bonds aggregating $116,000, previously scheduled for 
Oct. 14—V. 129, 2423—has been Ps Ooo until 7.30 Pp. m. on Oct. 21. 
The issues are divided as follows: P598.000 sanitary sewer and $18,000 
street improvement assessment bonds. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. Bridgeton, 
R3), Cumberland County, N. J.—BOND OFFERING. ale A. Platts, 
District Clerk, will receive sealed Pages until 7.30 p. m. on Oct. 24, for the 
puschace of $80. 000 5 47% or 5%% tered school bonds. Dated Nov. 1 

929. Denom. $500. Due on Nov. ts ae follows: $2,500 from 1930 to 1943 
incl.; and $3,000 from 1944 to 1958 in Prin. and s 
in gold at the Cumberland letteunl Bank, Bridgeton. 
are to be awarded than will produce a premium of $500 over the amount 
offered above. A certified check for 2% of the mage A of bonds bid for 
payable to the Board of Education. must accompany each Ronee These 
are the bonds for which no bids were submitted on . 7—V. 129, p. 2423. 


HOUSTON, Harris County, Tex.—BONDS AUTHORI7ED.—The 


ba Council recently passed an ordinance authorizing the City Comptroller 
e $500,000 in special improvement bonds. It is re ed t lags Sa 


Soames will bear 4% % interest and will be retired within 15 y 
understood they will be placed with local banks. 


ILLINOIS, State of e035 ade ae -—BOND SALE.—The $1,000,- 


4% water way off . 17—V. 129, p. 2423—were 
awarded to the Bancamerice-Blair Cor) _ and EB. H. Rollins & Sons, both 
of New York, jointly, at a price of 9 33, a pease about 4.60%. The 


bonds are dated Jan. '1 1920. Due on Jan. 1 . _Principal and semi- 
annual interest (Jan. and July 1) payable at the office of the State Treasurer. 

Legality is to be spipeees by W: & Oakley, of Chicago. The purchasers 
are re-offering the bonds for public investment at a price of 08. 25 and 
interest, to yield 4%%. The securities are stated to be a legal investment 
for savings banks and trust funds in New by me New Jersey, Massachusetts, 

Tilinois and other States, and are also said to be direct and general ¢ obligations 
of the State of Illinois and are secured by its full faith an 


INDEPENDENCE, Montgomery County, Kan.—BONDS NOT SOLD. 
—The $22,414. * lasue “ 416% semi-annual street paving bonds offered 
on Oct. 3—V. 129, 113—was not sold as all the bids were rejected. 
Dated Sept. 1 1929. Pe from 1930 to 1939, inclusive. 


IOWA, State of (P. O. Des otpes -— WARRANT OFFERING.— 
Subscriptions will be received by R. E. te Treas 
the close of business on Oct. 26, for the 
warrants. Denom. $10, 
y 11930. Interest is payable on Dec. 31 an 
Subscription will be received by the Treasurer of State until the close of 
usin ‘ 929. As — as possible thereafter the Treasurer of as 
will allot to the subscribers the number and maturities as oS a, 
him and will advise the salaries of this allotment. The 
segect any subscription and to allot less than the amount Tee warrants applied 
or. 
om at par and accrued interest for warrants allotted must be made 
the Treasurer of State in either Des Moines or Chicago exchange on or 
Sunes Nov. 1 1929, or on the later allotment, and the permanent warrants 
will be delivered at that time. If so desired, and arrangements are made ri 
the subscriber, delivery will be made to any bank located in ‘ne w. 24 
Des Moines u ns ayment therefor, or delivery will be made to su’ 
ip person at t ce of said Treasurer or by registered mail. 


JACKSON, grees Co., Mich.—BIDS REJECTED.—C.H. Vedder 
City Clerk, states that the pa wl bid received on Oct. 14 for the purchase of 
$165,000 4% % or 44% % paving bonds was rejected. 

BONDS REOFFERED.—The above bonds are being reoffered to be sold 
on Oct. 23, at 1.30 p. m. Sealed bids are requested and should be addressed 
to the above-mentioned official. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE NOT 
CONSUMMATED.—The sale on Aug. 5 of $17,240.20 6% bonds to the 
LaF 3 te Loan & ‘Tras Co., at a price of 100.20, a basis of about 5. vga 

—V. 129, 1002—-was not consummated. 

BOND ‘OFFERING. —~tepied bids will be received until 1 p. m. on Oct. 2 
by Kenneth F. Allman, County Auditor, for the purchase of the ~ 4 
bonds, divided as follows: 
$12,292.38 2 E. Davis et al ditch construction bonds. Due $1,492.38, 

Sept. 1 1930, and $1,200 on Sept. 1, from 1931 to 1939 ‘incl. 

4,947.82 Powers ditch construction bonds. ‘Due on Sept. 1, as follows: 

.82 in 1930, and $500 from 1931 to 1939 incl. 

Both eaiee are dated Jul Re 929. Prin. and semi-annual int. payable 

at the office of the County ares, 


JEFFERSON COUNTY (P O. Birmingham) Ale. BOND OFFER- 
ING .—Sealed bids will be received until Oct. 21 by W.D Bishop, it ppm 
of the Board of Revenue, for the purchase of a 3050. 000 issue of semi- 
annual court house and jail bonds. Interest rate is not to exceed 5%. 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—The following 
coupon or registered bonds aggregating $110,000 offered on Oct. 
V. 129, p. 2266—were awarded as 4%s to George B. Gibbons & Co. of 
New York at a price of 100.09, a basis of about 4.74%: 
$62,000 water bonds. Dated June 1 1929. Due on June 1 as follows: 

$3,000 from 1930 to 1947 incl., and $4,000 in 1948 and 1949. 
30,000 West Main St. bridge bonds. Dated June 1 1928. Due $2,000 
on June 1 from 1930 to 1944 incl. 
18,000 West State St. bridge bonds. Dated June 1 1928. Due $2,000 
on June 1 from 1930 to 1938 incl. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Sealed 
b.ds will be received, it is roperced. until Oct. 29 by the County Treasurer, 
for the purchase of a $780,000 issue of bridge bonds. 


KISKIMINETAS TOWNSHIP SCHOOL peeynic-T (P. O. Apollo), 
Armstrong County, Pa.—BOND OFFERING.—G. Van Tine, 41 
tary of the Board o: School Directors. a arn at sealed bids until 7 ‘3 

on Oct. 28, for the purchase of $40,000 5% coupon school bonds. ated 
Nov. 1 1929. Denom. $1,000. ~s $2,000 on Nov. 1, from 1930 to 
1949, inclusive. The bonds are issued subject to the approval of the Depart- 
ment of Internal Affairs. 


KITTSON COUNTY (P. O. Hallock), Minn.—BOND SALE.—The 
$11,500 issue of coupon ditch bonds offered for sale on Oct. 7—V. 129, 
p. 2114—was awarded to the First State Bank of Humboldt, as 5s, for 
a premium of a equal to 100.17, a basis of about 5.48%. Denom. $500. 
Dated Oct. 1 1929. Due from 1935 to 1949, incl. Interest payable on 
April and Oct. 1. 


KOSCIUSKO COUNTY v. 
Leonard H. Huffer, County Tr 


O. Warsaw), Ind.—BOND orrEe re _ 
easurer, will receive sealed bids until 2 


on Oct. 29, for the purchase of $36, 200 5% Edwin C. Aborn et al roa co 
struction bonds. ated Nov. 15 1929. Denom. $950. Due $1 a0 on 
an s 


July 15 1931; $1,900, Jan. and July 15, from 1932 to 1940 incl., 
an. 15 1941. Int. payable on Jan. and July 15. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Hazel K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 28, for the pure ase of $80,000 5% Bist wor improvement bonds. 
Dated Sept. 15 19 Denom. $1,000. e $4,000 on July 15 193 
$4,000, jan. and ~A 15 from 1931 to 1939 | incl. and $4,000 on Jan. 1 
1940. ‘Int. payable on Jan. and Jaly 15. 
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as 58 by the Albany State Bank. 


wifREDEY. Dewe 7“ Count ouatys Okla.—BOND OFFERING.—Sealed bids 

will be received by pe pon Town Clerk, until 8 p. m. on Oct. 21, 

for the purchase of owe ‘an a semi-annual bonds aggregating $50, 000, 
as follows: $28,000 sewer and $22,000 water works bonds. Int. rate is 
not to,exceed 6%. A certified check for 2% must accompany the bid. 


LEWISTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Lewiston), Niagara Count N. Y¥.—BOND OFFERING.—Fred C. 
McConkey, District Clerk, wii receive sealed bids until 10 a. m. on Oct. 26 


for the purchase of $80, 5% coupon or registered school bonds. Dated 
Nov. 1 1929. Denom. Due on Nov. 1 as follows: $1,500 from 
1930 to 1934, incl.; $2, 600. 1935 to +t LaF $2,500, 1940 to 1944, incl.; 

$3,000, 1945 to 1949, incl., and $3,500 in 1950 to 1959, incl. Prin. and 


semi-ann. int. payable at the Niagara Falls Trust Ce., Niagara Falls. A 
certified check for 10% of the amount of bonds bid for is required. 


LIBERTY, Liberty County, Tex.—BOND SALE.—We are informed 
that a $38,000 block of an issue of $50,000 water works bonds has been 
purchased at par by Klein Bros. of Dallas. 


LICKING TOWNSHIP SCHOOL DISTRICT (P. O. Hartford City), 
Blackford County, Ind.—BOND SALE.—The $75,000 5% coupon schooi 
bonds offered on Sept. 26 (V. 129, p. 1777) were awarded to the Marion 
National Bank of Marion. The bonds are dated July 1 1929 and mature 

7,500 on July 1 from 1930 to 1939, inclusive. 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—The three 
issues of bonds ageregating $555, 000, offered for sale on Oct. 15—V. 129, 
p. 2114—were awarded to H , Stuart & Co. of Chicago as 5s, at a price 
of My . _. of about 4. 84%. ‘he issues are divided as follows: 


fire fig apparatus and alarm system $200,000 municipal airport ‘{m- 
pro vement and $55,000 general hospital bonds. Due from Sept. 1 1933 
to 

LONDON, Madison County, Ohio.—BOND SALE.—An issue cof 


$20, oe 5% % coupon street improvement bonds was sold on Sept. 3 at a 
price © r to the Industrial Commission of Ohio. The bonds are dated 
Aug. 1 7 Bo0. One bond for $690, others for $500 each. Due serially from 
1932 to 1941 incl. Int. payable in April and Oct. 


LONGMEADOW, Hampden County, Mass.—BOND SALE.—The 
$26,000 4%% —— sewer bonds offered on Oct. 14 (V. 129, p. 2266) 
were awarded to the Old Bag = Corp. of Boston at a price of 101.23, a 
basis of about 4.37%. e bonds are dated Oct. 1 1929 and mature 
$1,000 on Oct. 1 from 1930: = 1955, inclusive. R.L. Day & Co. of Boston, 
the only other bidders, offered 100. 78 for the issue. 


LOS ANGELES, ou ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 67 (P. O. Los Tey a i yy 4 OF FERING.— 
Bids will be romaves until 2 235 on Oct L. E. Lampton, County 
Clerk, for the purchase of a $23 ,067. 25 lf of. provement bonds. Int. 
rate is not to exceed 6%. Denom. $1,000 and $500, one for $67. 25. 
Sept. 30 107 Due on Sept. 30 as follows: $2,000 
$2,000, 1933; $2 B00. 1 1934 and 1935; $2,000, 1936: §: 
1938; 52, 500: 1939 and $2,567.25 in 1940. Principal and semi-annual int. 
yab e in gold at the County Treasury. A certified check for 5% of the 

aa, Deyst ie to the Chairman of the Board of Supervisors, must accom- 
pany the 


LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—Sealed 
bids will be received until noon on Oct. 31, by Matt H. Crawford, Chair- 
man of the Commissioners of Sewerage, for the purchase of a $500, 000 issue 
of 44% or 4%% coupon sew e oade, Dated Fep: 1 1¥45. Due on 
Feb. 1 1965. Principal and semi-annual interest ‘able at the National 
Bank an Kentucky in Louisville, or at oe First National Bank in New 
York City ids are to be on official forms only. A _ certified check 
for 2% par of the bid is required. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Bert Englebrecht, County Drain Commissioner, will receive sealed 
bids until 11 a. m. (Eastern standard time) on Oct. 19 (to-day) for the pur 
chase of the following issues of bonds, aggregating $161,000: 
$155,000 Mound Park Drain and peamemes drainage Soaric bonds. Due 

on May 1 as follows: $7,000, 1931; $8,000, 1932; $10,000, 1933 to 
1938, incl.; $11,000, 1939 to ‘baa, ‘incl., and $12,000 from 1943 to 
1945, incl. Bids will be received for the whole or any part of 
this issue and must be accompanied by a certified check for $5,000, 
ooo Beare to the ortee. of the Drain Commissioner 

emens Ave. East Lateral Drainage District bonds. Due 
$1,000 on May 1 from 1931 to 1936, incl. Bids will be received 
for the whole or any part of this issue and must be accompanied 
by a certified check ae = pa ayable to the Drain ee 

Both issues are dated Oct. 1 1 ate of interest to be named in bid 
not exceeding 6%, poxeste on Mey and Nov. 1. The bonds will be fur- 
nished by the Drain Commissioner. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE .— 
The following bond issues aggregating $30,500 offered on Oct. 5—V. 129, 
p. 2267— were awarded at par as stated herewith 
$19,000 Wood Ave. lateral drain bonds sold to Thomas D. Nolan, of 

Detroit. Dated Sept. 11929. Due on y 1 as follows: $1, 600, 
1938 to a incl.; $2,000, 1933 to 1937, incl., and $3,000 in 
and 

6,000 Dodge Ave. saaeral devin bond. sold to the Mount Clemens Savings 

Bank of Mount Clemens. Dated Oct. 1 1929. Due $1,000 on 
May 1 from 1931 to 1936, incl. 
5,500 pee, Ave. llateral drain bonds sold to the State Bank of Fraser. 
ed Oct. 1 1929. Due May 1 as follows: $500 in 1931 and 
3° 000 from 1932 to 1936, incl. 


MADISON COUNTY (P. O. Jaskeen), Tenn.—BOND OFFERING 
—Sealed bids will be received by K. K. Wilkes, County Judge, until 
1 p. m. on Oct. 16 for the purchase of a $200,000 issue of road bonds. 


MAHNOMEN COUNTY @. oO. Mohnemen),Minn--BOND OFFERING. 
—Bealed bids will be received until 1 m. on Oct. 28, by John J. Spaeth, 
County Auditer, for the purchase of a $21,000 issue of semi-annual drainage 

g bonds. Int. _— is not to exceed 5%. Denom. $2,000 and one 
for $3, 000. Dated Dec. 1 1929. Due as fellows: $2,000, 1934 to 1942; and 
$3,000 in 1943. A Contifing check for 2% of the bonds, payable to the 
County Treasurer, is required. 


MALVERNE, Nassau County, N. Y.—BOND SALE.—The $12,000 


or registered improvement bonds offered on Oct. 16—V. 129, D. 
2267—were averded as 5%s to George B. Gibbons & Co. of New York, ata 
price of 100.07, a basis ef about 5.725%. The bonds are dated Oct. 1 "1929 


and mature $3. 000 on Oct. 1 from 1931 to 1934 incl. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
ere coupon x. tered bonds aggregating ns. 500 offered on 
15—V. 129, 2267—-were awarded as 4.60s to Barr Bros. & Co., of 

Rone York, ata aioe of 100.069, a basis of —~ 4.59 ta 
$275,000 street imprevement bonds. Due Oct. 1, as follows: $10,000, 1930; 
5,500 cate bon agg & ag ghee) isi to, 194 a0 1930 d $1,000 

. ue on as follows: an 
= 1931 to 1935 incl. 


Both issues are dated Oct. 1 1929. 


fe ag ne lf Hartford pa County, Conn.—BOND OFFERING.— 
PB yh yee will receive sealed bids until 2 p. m. on 
for the purchase of $419, 000 434% coupon Franklin Hig “School 
htt wal Square bonds.’ Dated Nov. 1 1929. Denom. $1,000. 
oo May 1 as follows: $70. 000 from 1931 to 1950 incl. any 19,000 
. and semi-ann. (M. & N.) payer at the ational 
Bank bf Boston. The Seecummntioaad bank will supervise the Sresurestans 
of the bonds; their legality will be approved by Ropes, Gray, Boyden & 
Perkins of Boston, whose opinion will be furnished the purchaser. Bids 
should be addressed to the above-mentioned official, care of the Manchester 
Trust Oo., South Manchester. 
bor nag Statement Oct. 1 1929. 
Grand list, last perfected Oct. 1 1928_........_______________ $57,343,029 
Total bended debt of the aly Mea ene be cis ach os ei wes ek aid 653,000 
: Population, estimated, 22,500. 


MAPLEWOOD, St. Leuis pComnty, Mo.—PRICE PAID.—The $158. ,000 
issue of 5% coupor sckeol bemds that was purchased by the M ppi 


ais 
es 





" MARIASGLA. Lee County, Ark.—BOND SALE. wim $180,000 fasue 
of 6% semi-annual Paving Im mprovement District No. 4 bends offered 
for sale on Oct. 10—V a 2424—-was jointly awarded te M. W. 


tlkins & Co. and the America t Trust C both of Little Rock. 
and associates. Due in 20 years nt Southern re : 


ee ee (P. O. Indianapolis), Ind.—BOND OFFERING .— 
Cc. Robinson, nty Treasurer receive sealed bids until 10 a. m. 
on ey 28, for ay purchase ef the following issues of 4% % bonds aggre- 
gating $27,700 
$15,900 Howard Fall et al., Warren Twp. h 795. Ja impt. bonds. Denom. 
$795. Due $795 on July 15 toe, * 95, Jan. and July 15 1932 to 
1939 incl; and $795 on Jan. 15 1 
11,800 Jennie C. Ralston et al., Washin: -- hway impt. bonds. 
Denom. $590. Due $596 on July 15 1931. 1: $5 Jan. and July 15, 
from 1932 to 1939 incl.; and $590 on Jan. 15 1940. 
Both issues are dated Oct. 15 1929 and are payable as to both prin. and 
semi-annual int. at the office of the County Treasurer. 


MARION COUNTY (P. O. Indianapolis), Ind.—OTHER BIDDER.— 
The Harris Trust & Savings Bank of Chicago, often tS a pocmninm ef $109 
for the issue, were the only other bidders for the $ 000 4% % track 
elevation bonds sold on Oct. 7 to the Fletcher Savings & Trust nay 
the Fletcher American Co., both of Indianapolis, jointly. The 
pag a ome ot of $838, equal to a price of xf 100 00.33, a basis of about 4.71%. 

p 

tne re State of (P. O. Boston).—BOND SALE.— 
The following Ast fe & tered bonds, aggregating $2,000,000, offered on 
Oct. 15—V. 129, 22 7—were awarded to a syndicate com of the 
First National Cots, of Boston, the National City Co., and the Guaranty 
Co. of New York, both of New York, Kidder, Peabody & Co., wo 


Perry & Co., and Wise, H Hobbs & Arnoid, the latter three of Boston, 
price of 101.885, a basis of about 4. 07%: 


$1,300,000 eer bonds (Metropolitan Additional Water Loan Act of 
1926). Due $65,000 on July 1 from 1940 to 1959 incl. 
700,000 water bonds (Metropolitan Additional Water ct of 


1926). Due $70,000 on July 1 from 1930 to 1939 incl. 
The bonds were immediately re-offered we os the purchasers for public 


investment at prices to yield 4.00 to 4.75%. to maturity, and, 

it is stated, by the close of the day all of the bene bonds had been sol to in- 
vestors. The Boston ““Transcript’’ of Oct. 15 summarized the ‘Other 
bids submitted as follows: 

Harris, Forbes & Co. and Old Colony Corp-.------------------- 101.83 

Ws: WO Ol OD icc tckab ncaa dch ce dea dk nud dense 101.654 


F. 8. Moseley & Co.; E. Rollins & Sons; Stone & Webster and 
Blodget, Inc.; Curtis & | wv Brown Bros., and Eldredge & Co_101.683 
Atlantic Corp., R. L. Day & Co., and Estabreok & Co. jointly__101.546 


MASTODON TOWNSHIP SCHOOL DISTRICT (P. O. Al mh Iron 
County, Mich.—BOND SALE.—The $46,008 5% coupon 1 bonds 
offered on Oct. 14—V. 129, p. 2424—-were awarded at a ce of er te the 
Guardian Detroit Co. of Detroit. The bonds are dated June 1 1929. 


MAUMEE, Lucas County, Ohio.— BOND ELECTION.—A prope. 
sition to issue $25,000 street impt. bonds will be submitted for the voters 
consideration at the pry election to be held en Nov. 5. 


McLEAN COUNTY (P. O. Bloomington), Ill.—BOND SALE.—The 
Peoples Bank of eee non April 1 purchased an issue of $65,000 
5% coupon road improvement bonds at a aries of Due annually on 
April 1 from 1931 to 1940 incl. Denoms. from $6, to $8,000. Interest 
payable on April and Oct. 1. 


MERCER COUNTY (P. O. Celina), Ohio.—NO BIDS.—Louls H. 
Sacher, Clerk of the Board of County Commissioners, states that no bid 
were received on Oct. 11 for the ety of the following bonds, aggregating 
$23,800, offered for sale—V. 129 
$4,200 Hirshfield Road improvement bonds. Due Sept. 1 as follows: 

$1,000, 1930; $500, 1931; $1, 900, 1932; $700. 1933, and $1.0 ,000, 1934. 
4,200 Richard Road improvement bo e Sept. 1 as follows: $1,000. 
1930; $500, 1931; $1,000, 1932; "$700, 1933. and $1,000 in 1934. 
3,500 oo Road improvement bonds. Due Sept. 1 as follows: se. 
0; $1,000, 1931: $500, 1932; $1,000, 1933, and $500 in 1 
3,250 Grieg’ Road improvement bonds. Due e Sept. 1 as follows: et ,000. 
1930; $750, 1931; $500, 1932 and 1933, and $1,000 in 1934. 
2,400 Fetters Road improvement bonds. Due t. 1 as follows: $500 
from 1930 to 1933, inclusive, and $400 in 1 
2,256 Will Road improvement bonds. Due (Rey 1 as follows: $500 in 
1930 and 1931; $250 in 1932, and $500 in 1933 and 1934. 
2,000 wo fioad improvement bonds. Due $500 on Sept. 1 from 
nclusive 
1,000 saeeeats Road improvement bonds. Due $500, Sept. 1 1930 and 


1931. 

1,000 Pak name Road improvement bonds. Due $250, Sept. 1 1930 te 1933, 
nc 

All of the nove bonds are dated Oct. 1 1929. 


o MICHIGAN, State of (P. O. Lansing).— BOND OFFERING.—Grover 
Dillman, State Highway Commissioner, will receive sealed bids unt 
3 :30 p. m. (Central standard time) on Oct. 22 for the purchase of $182,008 
Road Assessment District No. 484 bonds. Rate of interest must be named 
in bid and is not to exceed 6%. Interest payable on May and Nov.1. A 
certified check for 1% of the amount of bonds bid for, ig to the order 
of the above-named official, must accompany eaeh pr 
The offering notice states that bonds are the obligation —" Milan Town- 
ship, in Monroe County, Macon, in Lenawee County, York, in Washtenaw 
County. he Counties of Monroe, Lenawee and Washtenaw and an assess- 
men trict. 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The $63 ,000 
garbage and refuse incinerator bonds offered on Oct. 14—V. 129, p. 1778— 
were awarded as 4%s to George B. beg & Co. of New York at a price 
of 100.14, a basis of about 4.73%. The bonds are dated Sept. 1 1929 and 
mature $3,000 on Sept. 1 from F530 t He “1950 inclusive. 


MIDLAND PARK, Bergen County, N. J.—BOND SALE.—The Union 
Securities Co. of Paterson recently purchased as = by a ce of par the fol- 
$00,080 sateen cont a bonds Regroe go 33 1930 to 1939 incl. 

i assessment bon ue July 
,000 improvement bonds. Due KY July 1 as follows: $5,000, 1930 to 
1936 inclusive, and $7. 000 in 193 


Both issues are dated July 1 1929 and ‘were unsuccessfully offered on 


Sept. 30. No bids were received—V. 129, p. 2267. 
MIDLOTHIAN, Ritts County, Tex. —BOND fae .—Sealed 
bids will be received until 7 p. m. on Oct. 25 by J. $25,006, 2 co 2 ~ 


the purchase of — $20 0 of 5% § poem ay aggregat: 
sewer an ,000 wa extension 
in 40 years. A certified check for 5% of the bid, dey to the Ny Pe 
requ 
MISSISSIPPI, State of (P. O. Jackson).—NOTE apna 
500,000 issue of 6% notes offered for sale on Oct. 15—V. p. 2424— 
Was awarded to the Bankers Co., of New York, at a price of "100.073, a 
basis of about 5.85%. Dated Oct. 15 1929. Due on April 15 1930. 


MITCHELL, Scotts Bluff County, Neb.—BOND SALE — —A $45,000 
issue of 544% semi-annual sanitary and storm sewer bonds has been pur- 
chased by Wachob, Bender & Co. of Omaha. 
eee COUNTY . =. Bebie) : Sie eg yy | wh yt ad 1 

e of 5 emi-annual schoo mds offer Oct Vv. 
Pp. Saea--whs awarded to O. W. McNear & Co. of Chicago at a price of 97 ores. 


MONTGOMERY, Montgomery County, Ala.— WARRANT SALE.—A 
00,000 issue of 6% water works warrants has been purchased by Caldwell 
ry Co. of Nash ville. Denom. $1,000. Dated pte 1 1929. Due on 


July 1 1944. Prin. and int. (J. & J.) able at the office of the City 
Treasurer. Reed, Hoyt & Washburn “of Ne w York, will furnish the legal 
approval. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE.— 
The $31 a county’s portion road Ly iy og bonds offered by Oct. 7 


—V. 129, 1952—-were awarded as * » the Title G 

Ce. of Cinvinnatl, for a fum of $i" ual to a of 100. 13 a 
basis of abeut 5.32% ated Sept. 1 1928. . on Sept. 1 as fellows: 
$4,000, 1981 to 1934 inel., and $3, frem 1935 to 1989 ind. 
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MONTCLAIR, Essex Count 
H. M. Heddy, Town Comptro ler, prepared the following statistics 
- connection with the scheduled sale on Ort. 23 of $313 000 coupon or 

improvement bonds, described in V. 129, p. 7 
Bonded debt as of Oct. 1 1929, excl. of Passaic Valley niet” 

sewer bonds and water bonds__.__......._-...._____. $9 630,920.00 
Permanent Improvement serial bonds, series No. 1, 1929-- 135, -00 
Assessment bonds, series No. 2, 1929____.._-._-_._..-- ,000.00 


$9 ,844,920.00 
38 00 


» N. J.—FINANCIAL STATEMENT .— 





Less—Bonds to be redeemed Nov. 1 1929_-_....-._----- 
Bonded debt as of Nov. 1 1929, excl. of Passaic Valley 





serial sewer bonds and water bonds..-_........---..-- 9,464 ,920.00 
Passaic Valley serial sewer bonds-_-_-..__-_.._...-..---.- 1,024 ,000.00 
Water bonds—issued by Town-~----------- $2,503 ,000.00 

Assumed by Town. --_..--.- ,000. 

3,003 ,000.00 
Total bonded debt as of Nov. 1 1929. ..-........-...-.. $13 491,920.00 
Sinking fund, other than for water bonds... $912,424.94 
Sinking fund for water bonds____.____.__-- 69,623.69 

$982 ,048 .63 
The amount of assessment bonds included in above_-__-_--.-- 316,000.00 
Assessed valuations—Real (1929 ratables)_...........-.-- 98,110,700.00 

Pe PME... «. Sic coda bs oa badipumanondenae 314,791.00 
Total real and second class railroad............_...-..- $98 425,491.00 

NE SN Sikh icin eddie oink ad baw oa ee bl aged cee wil 7 ,821,400.00 





ee mibbhebauamninel $106,246 ,891.00 
Tax rate per $1,000 (1929), $34.50. Population (1920 census), $28,810. 


NAVARRE, Stark County, Ohio.—BOND SALE.—An issue of $96,000 
4%4% coupon school building bonds was sold on Oct. 4 to the Teachers 
Ret ement Board at a price of par.. The bonds are in $1,000 denoms., 
due until 1953. Interest payable on ‘April and Oct. 1. 


NEWARK, Essex Count N. J.—TO ISSUE $700,000 BONDS.—Two 
bond ordinances, one for $600, 000 and the other for $100,000, were ap- 
proved recently ‘by the Board of City Commissioners. Both issues will 
bear a coupon rate not in excess of 6% 


NEW CONCORD—UNION RURAL SCHOOL DISTRICT, Muskin- 
gum County, Ohio.—BOND ELECTION.—An Official notice states that 
at the genera election to be held on Nev. 5 the voters will pass on a measure 
calling for the issuance of $75,000 in bonds for schoo] building construction 
purposes. Maturity of bonds set at 24 years. 


NEW MEXICO, State of (P. O. Santa Fe)—BOND SALE.—Of the 
$275,000 issue of not to exceed §% county highway bonds offered for sale 
on Oct. 16—V. 129, p. 1779—a $23. 000 block was awarded to local investors, 
as 6s at par. 

Oo. 


NEW MEXICO, State of (P. Santa Fe).—BOND OFFERING .— 
Sealed bids will be received by the State College until 10 a. m. on Nov. 16 
by H. L. Kent, President of the Regents of the Agricultural College, for 
the purchase of "$90, 000 New Mexico ge yh soeneep and M inics 
Arts building and improvement bonds, ser Rate of interest is to be 
named in bid and is not to exceed 6%. The bonds mature on Oct. 1 as fol- 
lows: $3,000, 1931 to 1936, ina: $4,500, 1937 to 1941, incl.; $6,500, 1942 
to 1948, incl., and $4,000 949. Prin. and semi-ann. int. payable at the 
Chase National Bank, ek York, or at the First National Bank, Las 
Cruces. The successful bidder must pay for the printing of the bonds and 
the legal opinion as to the validity of the bonds. A certified check for 5% 
of the amount of bonds bid for, payable te the order of the pancetta igh 
urer a the Regents of the Agricultural College, must accom ny’ each 
Reto, (reeorne the bonds for which no bids were received on Sept. 

. p 


NEW ORLEANS, Orleans Parish, La.—BOND OFFERING.—Sealed 
bids will be received until noon on Nov. 12 by Bernard C. Shields, Secre- 
tary | of the Board of Liquidation, for the purchase of a $3,000,000 issue of 
$i°06 coupon sewerage, water and drainage, series B bonds. Denoms. 

1.000 and $500. Dated Oct. 11929. Due from 1931 to 1979 as. Prin. 
tt int. (A. & O.) payable in gold or its equivalent at such paying agents 
in the City of New Orleans and New York, respectively as the Board of 
Liquidation have designated. The approving opinion of Thomson, Wood 
& Hoffman of New York City, will be furn A certified check for 
. 3 of the bid, payable to the above named Board, must accompany the 


NEWTON COUNTY (P. O. Kentland), Ind.—NO BIDS.—Charles 
H. Adamson, County Auditor, reports that no bids were received on Oct. A, 
for the $6,636 6% drain construction bonds offered for sale.—V. 129, 
1952. The bonds mature annually from 1930 to 1939 incl. 


NEW YORK, N. Y.—PROPOSED FINANCING.—Reports are current 
to the effect that the city will shortly a for public subscription a $60,- 
000,000 issue of 4% % long-term bonds. In addition it is stated that the 
Sinking Fund will absorb a $52,000,000 4% block of rapid transit corporate 
stock due in four years. 


NINTH SCHOOL DISTRICT ON MANCHESTER, Conn.—BOND 
OFFERING.—Charles R. Hathaway, District Treasurer, will receive 
sealed bids until 2 p. m. on Oct. 22 at the Manchester Trust Co., South 
Manchester, for the purchase a! $175,000 434% coupon Barnard School 
funding bonds. Dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1 
as follows: $9,000, 1930 to 1948 incl., and $4,000 in 1949. Prin. and 
semi-ann. int. (M. & N. ) payable at the First National Bank of Boston. 
The offering notice states that these bonds are egnraved under the super- 
vision of and certified as to genuineness by the First National Bank of 
Boston; their gy By ll be approved by Ropes, Gray, Boyden & Perkins, 
whose opinion will furnished the purchaser. All legal papers incident 
to this ue will be filed with said bank, where they may be inspected 


at any time. 
Debt Statement Oct. 1 1929. 
Lgst grand list of the district $36,875,852 
SII I oo a os thon alee cnn av a gel aS te dete os ne aia aa ,000 
Floating debt (proceeds of bonds now offered to be applied 
nst payment of this debt) 201,000 
he Ninth School District comprises a large section in the southern 
part of the town of Manchester, known as ‘‘South Manchester,’’ including 
the larger manufacturing interests. The grand list of the district is approxi- 
mately 65% of the grand list of the town. 


NORTH ARLINGTON SCHOOL 654d pet 
Hudson County, N. J.—BOND OFFERING 
trict Olerk, will receive sealed bids until 7:30 
chase of $269,000 coupon or registered schoo 
not to exceed 6% , payable a en Jan. and July 1. The bonds 
are dated July 1 1929, are in $1,000 denom., and mature on July 1 as fol- 
lows: $8,000, 1930 to 1940 incl.: $9,000, 1941; $6,000, 1942 to 1963, incl., 
and $8,000, from 1964 to 1968, and semi-ann. int. payable in 
‘old at the First National ony Worth Arlington. A certified check fer 
of the amount of bonds bid for, payable to the order of the Board of 
Education, must accompany each ‘proposal. The approving opinion of 
Hawkins, Delafield & i ellow of New York will be furnished the pur- 
chaser. 


at. & Oo. Asiinaten), 
. Cullen, D 
ag bs Oct. - for the pur- 
‘bonds. Rate of interest is 


NORTH SAINT PAUL, Ramsey County, Minn.—BOND OFFERING. 
—Sealed bids will be received by W. Bergstrom, Mag: Clerk, until 
8 p.m. on Oct. 21, for the poe of a $25,000 i of 5%% semi annual 
refunding bonds. Denom. $1,000. Dated Nov. 1 1929. ue on Nov. 1, 
as follows: $1,000, 1931 to 1943 and $2,000, 1944 to 1949 all incl. 


NORTH Fors SCHOOL TOWNSHIP (P. O. York), York County 
og — yD LE.—The $5,000 5% school bends offered on Oct. 1— 


4 


129,0 og Bee awarded to Henry W. Lauer of Dover, for a mium 
ot $5. 60, “equal to a price of 100.10, a , 0.5 of about 4. 29%. The bonds 
are dated Oct. 1 1929 and mature on Oct. 1, as follows: $1 in 1930 and 
$2,000 in 1932 and 1933. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—-BOND ELECTION. 
—On Nov. 9 the voters will be called upen to pass judgment on a pro 
bond issue of $2,500,000 for the construction of reads throughout the 
county. 

OCEAN BEACH, Suffolk County, N. Y.—BOND OFFERING.— 
Roland W. Macurdy, e Clerk, will receive sealed bids until 12 m. 


Dated Oct. 1 1929. Denom. Due $300, Oct.‘ 1 
. Prin. and semi-annual int. “payable, in gold at the Sout: 

A certified check 100.00, payable to the 
andewater, 
urchaser. These bonds were unsuccess- 
268. No bids were received. 


Cape M x. County, N. J.—BOND OFFERING.— 
City Clerk, will receive sealed bids until 3 p.m. on 
urchase # $190, ye pag funding bonds. Dated Oct. 1 


] 
oaepmnens bonds. 
1930 to 1949 incl 
Side Bank, Bay Shore. 
Village, is required. The soorovene opinion of Cis Dillon & 
of New York, will be furnished t 
fully offered on Oct. 7—V. 129, ye 


OCEAN CITY 
J. Reeves Hildreth, 
Oct. 28, for the 


1929. enom. on Oct. 1 on 1931 to 1949 inel. 
Rate of interest to be Sania’ in a not to exceed 5% % and must be stated 
in a muitiple of 4% of 1%. tire offering. Int. 


Single rate to ap pply to the en 

eevee on April and Oct. 1. A certified check for 2% of the amount of 
nds = ~~ payable to the order of the City Treasurer, must accompany 

each e approving opinion of C be. Dillon & Vandewater, oe 

New ati be furnished the purchaser. 


OCONOMOWOC, Waukesha County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Oct. 22, by Fred C. Behrend, 
City Clerk, for the purchase of a $10,000 issue of paving bonds. A certified 
check must accompany the bid. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE.—A 
$500,000 issue of 6 % street imprevement bonds has recently been purchased 
at private sale by H erbert C. Heller & Co. of New York. Dated ‘April 11929. 

Due from Oct. 1 1930 to 1939 incl. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BOND OFFERING. 
—Sealed bids will be received until Nov. 5, by Attorney Will Ward, for the 
percaeny of a_$35,000 issue of 54% semi-annual road bonds. Dated 
ov. 11929. Due serially in from i to 25 years. 


ORLEANS, Harlan County, Neb.—BOND SALE.—Two issues of 
bonds, aggregatin $103,600, have recess, been purchased by the Peters 
Trust Co. of Omaha. The issues are divided as follows: $60,000 district 
paving and $43,600 intersection paving. 


OTTAWA HILLS VILLAGE SCHOOL DISTRICT, Lucas Count 

Ohio.—BOND ELECTION .—The voters at the Seton cit election to 

held on Nov. 5 will pass on a proposition to issue $2 bonds for the 

erpese of acquiring a site and erecting thereon a fireproof school eee: 
he bonds, if issued, will mature in 23 years. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—D. 

Lucas, County Treasurer, receive sealed bids until én a.m. —- 

for the purchase of $23,000 5% Otto W. Everly et al Ola 

construction bonds. Dated Aug. 15 1929. Denom. 

on May and Nov. 15, from 1930" to 1939 incl. 


PADUCAH, McCracken County, Ky.—BOND SALE.—A nA SA Ane issue 
Se 6 To semi-ann. sidewalk improvement bonds has recently been 

W. Katterjohn & Son. Denom. $449.82, ~ a 9. BB. 
oxaiiy in from 1 to 10 years. At the eo time a $14 1 issue of 6% 
semi-annual street improvement bonds w ent Baty by Mr. James 
ae m. Denoms. $1,000 and $400. 95. one for $400.96. Due serially 
over years. 


PALMER per SCHOOL DISTRICT (P. O. Palmer) 
Ellis County, Tex.—BON. ALE.—A $10,000 issue of school bonds has 
been purchased by the State Depaeuans of Education. 
PARMA, Cuyahoga County, Ohio.— BOND OFFERING.—Jehn H 
Thompson, Village ark will receive sealed bids until 12 m. on Nov 
for the purchase of the following issues of 6% ne aggregating $162, $40: 
$147,340 special assessment street improvement bends. Dated Nov. 15 
929. Due on Oct. 1 as follows: aie: 340 in 1931, $14, ‘600. 
1932, and $15,000 from 1933 to 1940 incl. 
15,000 Municipal Garage construction th oy Dated Dec. 1 1929. 
Due $1,000 on Oct. 1 from 1931 7 1945 incl. 

Both prin. and semi-annual int. (A. & O. 1) of each issue are Payable 
at the Pearl St. Savings & Trust Co., Cleveland. A certified check fe for a 
of the amount of bonds bid for, payable to the Village Treasurer 
accompany each proposal. Bids conditioned upon the opinion of deuke. 
Sanders and Dempsey only, will be considered, otherwise all bids must be 
ew. Expense of the legal opinion must be borne by the pur- 


PENN YAN UNION HIGH SCHOOL DISTRICT (P. O. Penn 
Yan), Yates County, N. Y.—BONDS OFFERED FOR PUBLIC INVEST- 
MENT.—Kean, Taylor & Co., and Morris Mather & Co., both of New 
York, are offering $450,000 5% cou tered school bonds fer 
public investment at prices to yield 4.50 to 5.50%, according to maturity. 

ne — wipe sete on Oct. 9 at a price of 100.16, a basis of a Lat 4. 985%. 
cat p 


PERKASIE SCHOOL DISTRICT, Bucks se 
OF FERING.—Mahion Keller, Secretary of the Board of hool Directors, 
con receive sealed bids until 3:30 B; m. on Nov. 1, for the purchase of 5 

000 4% % coupon school bonds. ated Oct. 1 1929. Denom. $1, O00. 
Oct. 1 1959. A certified check for 2% of the amount of bonds bid for, pay- 
able to the order of the District Treasurer, must accompany each pr 
The bonds are issued subject to the favorable opinion of Townsenl, Iitott 
& Munson of Philadelphia. 


PIONEER SCHOOL DISTRICT NO. 4 (P. Oak reve) West 
Carroll Parish, La.—BOND OFFERING Badd 5 bids wi ll be received 
until 11 a. m. on Nov. 12, by O. E. Huey, Secret of che Parish School 
Board, for es purchase of a $40,000 leone ¢ of 6% se ual school bonds. 
Dated Feb. 1 1930. Due from Feb. 1 1931 to 1940, incl Chapman & 
Cutler, of Mw Rng will furnish the approving o m. ed check 
for $1, 200, payable to the President of the above Board, must accompany 
the bid. 

POLAND, Herkimer County, N. Y.—BONDS OFFERED.—W. W. 
Gibson, Village Clerk, received sealed bids until 8 p. m. on Oct. } 7 the 
purchase of $2,000 5% coupon water bonds Denom. $200. 
on Oct. 1 from 1930 to 1939, incl. Prin. and semi-annual interest sayabbe 
at the Citizens National Bank, Poland. 


PORT HURON SCHOOL DISTRICT, St. Clair County, Mich.— 
BOND OFFERING.—J. C. Sloane, Business Manager of the soars of 
Education, will receive sealed bids uatil 7 p.m. on Oct. 23, for the purchase 
of $100. 000 5% school bends. Dated Nov. 7 1929. Denom. $1, obo Due 
$10,000 on Nov. 1 from 1932 to 1941, incl. P pal and semi-annual 
interest payable at the National ee Bank, Reyes York. The successful 
bidder must furnish printed bonds and will be required to satis: 
as to the validity of she proceedings incident to ‘the issuance of the bonds 
at his own expense. A certified check for $1,000, payable to the 
Treasurer, must accompany each proposal. 


PORTLAND, Multnomah County, Oro FIN ANGTAL STATE- 


MENT. -The Boers detailed statement is furnished connection 
with the offering sc moguls for Me, 23 of the $885,781. 50" issue of 6% 


24; 
$1, iho.” Due ‘Due $1-180 150 


morr 


Pa.—BOND 





improvement bonds.—V. 129, p. 
senerail bonded Gebt....... .s..scs-cesta $11,518,000.00 
Ee WE GE. bn ecccdcccsenbdsdcanee 485, .00 
We er WE COG. como oi da cknccianed 19,479,000.00 
Public utility certificates.......-..-.-.-- 142, .00 
Improvement bonds---....------------- 7,028 498.52 
Pata) hades OntetNE . 6 in ni ntae oncsvaiwoxnagewsin $46,597 498.52 


Sinking Funds: 
General bonds, investment account 














on Oet. 21, at the office of fr. LeRoy B. Iserman, Village Attorney, 115 
Breadway, N. Y., for the purchase of $6,000 6% coupon or registered ftre 





General bonds, cash accoumt---.._____- 43 ,860. 
Dock bonds, investment account ~~. 1,049,500. 
Dock bonds, cash account.--........-- 2,054.8 
Water bonds, investment account. __.__- 3,261,640. 
Water bonds, cash account__.-._-_._-_- 18,222 
Improve. bond sinking fund, cash acct _ __ 152,491. 
Improve. bond sinking fund, invest. acct - 170,440.36 
$5 819,876.32 
Wot bonded indabtednete.« << od Snncniicccsnebcbeada $40, BA - 19 
Assessed valuation for City: 1928. 
I i seas ci ld an riches tcdaeaphigyitioinanie $158,878,885.00 $159 £0) eae 1,946. 
TR OVEIIORING 0 is Kktieecocsnbbkewene 93 ,180,055.60 oe aoe 
Pernenel MUODEEET «26 oon eacdenecaen 51,896 ,055.00 Gab 78: 
Public Service Corps.--...-......--. 38,008,698.00 389,414 60 
$342,858 ,585.00 ,201, oe 
Assessed valuation for county, incl. city_ SF ie Sas :945.00 $373.7 
Preperty assessed by y assessor a it US eash ue and 
56% of pas A value on haildtasge. Population 1929, estimated 
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PORT NECHES Joife County, Tex.—ADDITIGNAL INFOR- 22, 000 Road impt. bonds. Due on 1 
TION —The $126 125,000 tesue of water and sewer bonds that was pur- follows: $4 nH.000. yPrgee to 1987 incl - 000, 1932, Lisnsping 

by the San oy Trust Co. of Houston.—V. 129, p. 17 
eae © %, was awarded at a of 94, and falis due in from 1 to 21.000 SeaA Iecebeteommend eet ‘ownship) . a i. 
years, gi a basis of about 6.05%. rat pees Pog in 164. 1930; 72000. toBLe $3. 900, 1932; 
PROVISO Toa. HIGH SCHOOL DISTRICT NO ~~ Cook 7,675 Bene Township 4 3 Oct. 1, as follows: 
County, {11.—BOND SALE.—The $433 % coupon school building 1,000, 1929: $2,000, 1930; a 1,000, DYgsie $2,000, 1932, and 
bonds offered on ev. 129, p. write awarded to preanhen. 1,675 in 1933 
Harris & Oatis, I Inc Bout £8526" he bonds are dated a she ree 6, ownship road im ie, Dae on Ont. 1. an Sewn: 
of 100.43, a basis of ‘about 4 oe bonds dated 1 1929 and 1,000, 1930 to 1934 incl., one bone 1935. 
mature on July 1, oR ee | to 1935 incl. All of the above bonds are dated Oct. 1 1920. "Principal and semi-annual 
$10 - 1036 aod ‘1987, mitk , 1938 to 1942’incl., and $45,000 from 1943 int. (April and Oct. 1) payable at the office of the County ‘Treasurer 
to 1949 inclusive ed check for 5% of the amount of bonds bid for, payable to the 
RICHLAND COUNTY (P. O. Columbia), S. C.—BOND SALE.— PA  f the Board * County C Commissioners, must accompany each 
The 275, 000 a of 4% % semi-annual road bonds offered for sale on Oct. | PFOPOSa 


i 129, 2426—was awarded to the Peoples Securities Corp. of 
eston, at @ price of 97, a basis of about 4.85%. Due $27,500 from 
Gene " 1935 to 1944, incl. 


RIDGWAY SCHOOL DISTRICT, Elk County, Pa.—BOND OFFER- 
ING.—J. M. Schram, Secretary of the Board of Directors,  # receive 
sealed bids until 5 p. m. on oan; 28, for the purchase of $45,000 
school bonds. Dated Oct. 1 1929. Denom. $1,000. Due on Oct. 1 as 
foliows: $10,000 in 1934, 1939, Scr and 1949, and P33 000 in 1949. A cer- 
tified check for 5% of the amount of bonds bid for, payable to the order 
of the District Treasurer, is required. 


ROCKY RIVER VEL AGS. SCHOOL DISTRICT, _Cupabage County, 
Ohio.—BOND ELECTION .—The —— at the general election to be held 
on Nov. 5 will be iilas to sanction the issuance of $187,000 in bonds to 
finance the construction of additional haa buildings. Maximum maturity 
of bonds set at 25 years. 


ROGERS COUNTY SCHOOL DISTRICT NO. 2 
Okla.—BOND SALE POSTPONED.—We are now informed that the sale 
of the $15,000 issue of school bonds previous] Loy ¥ for Oct. 16—V 


129, p, 2426—has postponed until Oct. 22. Due $1,000 from 1933 to 
1947, incl. 


SACRAMENTO, Sacramento County, Calif.—BONDS DEFEATED.— 
At a special bond election held recent] athe voters disapproved of a propo- 
sition calling for the issuance of $11,600,000 in bonds in order to bring a 
be eee supply for the city down from the Sierra Nevada mountains. It is 

that a majority of 59% of the votes were for the measure but a 
two-thirds majority was required. 


ST. PARIS, Cham paien County, Ohio.—_BOND ELECTION.—The 
voters at the general fy on to be held on Nov. 5 will pass on a proposi- 
tion to issue $63,000 in bonds for the p 4 of making general improve- 
ments in the water works system. Mat of bonds set at 20 years. 


SALEM vigear”- jy Pix pnt 9 DISTRICT (P. O. ea Marion 
County, Ore.—BON. LE.—A $10,780 issue of school bonds 
has been purchased ~4 one State of Oregon, as 5s, at ~~K, 


SAND SPRINGS SCHOOL DISTRICT (P. QO. Sand Springs) 
Tulsa County, Okla.— BOND SALE.—The $41,000 issue of 5% coupon 
schoo] building bonds offered for sale on Oct. 7—V. 129, 32060 2116—was 
awarded at par to the Sand 8S Home, Inc. Denom Dated 
— &r Due from Oct. 1 1934 to 1954, incl. Int. AD on April 
an 


SCOOBA SEPARATE SCHOOL DISTRICT (P. O. Scooba) Kemper 
County, Miss.—ADDITIONAL INFORMATION .—The $50,000 issue of 
6% school bonds that was purc ae Commercial ecurity rey of 

emphis, at a _— of 102.61—V. 1 1781—bears interest a 8% 
and matures on bept. 1, as follows: $1,500 i980 to 1934 and $2 500, 1938 
to 1951, all incl., ving’ ‘a basis of about 5.70% 


SHELBY COUNTY (P. O. Harlan) tig PAID.—We are 
now ey that the $250,000 issue of annual y road bonds that was 
by the iodine Mutual. Life peurenae Co. of Milwaukee 
andl 129 &. 2426—was awarded as 5% bonds, for a ue emium of $763.89, 
to 100.305, a basis of about 4.94%. Due from May 1 1935 to 1944, 

-— Optional after May 1 1935. 


SHELBY, Richland Sonny, Ohio.—BOND OFFERING .—Bert Fix, 
Director o: Finance, is reported to be receiving sealed bids until 12 BP, on 
Nov. 4 for the Serchiess ort ms Aesgga' song 5% bonds aggregating $25, 
$9,300 Walnut St. impt. Due Dec. 1 as follows: $300 in "1881. 
d $1,000 from ig3e” o 1940 incl. 
4,100 West Park Drive sidewalk construction bonds. Due Dec. 1 as 
follows: $900 in ig il ag = from 1932 to 1935 incl. 
4.100 street and sidwalk im bonds, city’s portion. Due Dec. 1 as 
follows: $900 in 1931 oe $800 from 1932 t to 1935 incl. 
4,000 South St. impt. bonds, assessment portion. Due $400 on Dec. 1 
from 1931 to 1940 incl: 
3.100 Washington St. impt. bonds, assessment portion. Due Dec. 1 as 
follows: $400 in 1931 and $300 from 1932 to 1940 incl. 
South St. and Summit Ave. sanitary sewer construction bond 
Due Dec. lasfollows: $100 in 1931 and $200 from 1932 to 1935 incl. 
All of the above bonds are dated Dec. 1 1929. A certified check for 
5% of the amount of bonds bid for, payable to the above-mentioned official, 
must accompany each proposal. 


SOMERVILLE, Middlesex County, Mass.—PURCHASER.—Stone & 
Webster and Blodget, Inc., of Boston, were the purchasers of the $500,000 
4%% coupon Northern Traffic Route bonds sold in—V. 129, p. 2426— 

not Ourtis & Sanger as previously reported. The Fagen paid was 100.92, 


(P. O. Chelsea) 


PR a a. = about 4.31%. The following other bi were submitted for 
e iss 
Bidder— Rate Bid. 
EG API SILT TAIT DER SOLS EERE Nghe ELE Pr EM 100.88 
ER i SORE A CARAS NES 100.586 
ER File a OR ie aT SEE TR Ne ae ad MSS ROA, Sala 100.843 
= vt a Corp., and Faxon, Gade & Co., jointly_._._.__-_- 10 ane 
Reet cate ag Sie i eg eri ee oe ee et ah oe 100.62: 
I en 100.52 
Merchants National Bank of SN os es a cts ak cathartic tiie 100.06 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O 
South Orange) Essex County, N. J.—BIDS REJECTED.—Margaret M. 
Pryor, District Clerk, reports that all bids submitted on Oct. 10 for the 
purchase of the $827, 4% or 5% coupon or registered school bonds 
offered for sale—V. 129, p. 2116—were rejected. The bonds are dated 
Jan. 1 1929 and mature annually on Jan. 1 from 1931 to 1952, inel. 

The highest bid submitted was 100.59 for 5% bonds, offered by a gro wy 

composed of Lehman Bros., Ames, Emerich : Co., and Kean, Taylor 
Co., all of New York. 


SOUTH PARIS, Oxford County, Me.—BOND SALE. 
local investors on Oct. 1 purchased $30,000 4% % coupon refunding bonds 
at a price of par. The bonds are dated Oct. 1 1929. Denom. $1,000 


Due on Oct. 1 1949; optional on any interest payment eaf 
Interest payable on April and Oct. » payment date after Oct. 1 1990. 


STRATFORD, Fairfield Count 





Conn.—BOND OFFERI 7 — a 


John B. Wright, Town Manager, wil receive sealed bids until 11 a ‘ 
to-day, Oct. 19, for the purchase of $60,000 5% coupon road bonds. Dated 
Oct. 11929: Due $10,000 on Oct. 1 from 1930 to 1935, incl. Principal and 


semi-annual interest (AP ril and Oct. 1) payable at the First National 

phy ig pm Legailt y . ae he approved by a ae Gray, Boyden & 
n ese bonds were unsuccessfull f' 

all bids were rejected.—V. 129, p. 2427. ee eee 


SUMMIT COUNTY (P. O. Akron) Ohio.—RBOND OFFERING.— 

J. P. Riddle, Clerk of the Board of County Commissioners, will receive 

sealed bids until 1 p.m. (Eastern Standard time) on Oct. 23, for the purchase 

ef the following issues of 5% bonds aggregating $224,925: 

$142,000 Cuyahega Falls-Brittain Road impt. bonds. Due on Oct. 1, 

eee: $15,000 in 1931 and $14,000 from 1932 to 1940 as 5 

26,760 Penins an Corners Road impt. bonds. Due on Oct. 1, 

follows: $5,000, 1929, $4,000, 1930 to 1933 incl., and $4. 750 





SUSSEX COUNTY (P. O. Newton), N. J.—BOND eh pee — 
James A. Lewis, County Treasurer, will receive sealed bids until 2 
on Nov. 1, for the purchase of $458, 000 compen, rd regis 
provement "ponds. terest rate, not exceeding 6 to be named in bid, 
stated in a multiple of 4% of 1%. Dated Sept. ° 500. Denom. $1 
Due on Sept. 1 as follows: $25,000, 1930 to 1935 car”, 
1943 incl., and $28,000 in 1944. | Prin. and semi-annual int. payable in gold 
at the Sussex & Merchants National Bank. Newton. No more bonds are 
to be awarded than will produce a premium of $1,000 over the amount 
stated above. A certified check for pin fs the bonds bid for is required. 
pad fhe sppceyns —- L AS a. %. Vandewater of N. Y., will be 

the purchaser ds will be sold at public auction. 


prose seeped Oy Fulton County, Vt.—BOND oan. —The 
$75,000 4%% refunding bonds offered on Oct. 15—V. 129, 2269—were 
awarded to the Lamoille County Savings Bank & Trust Co. of Hyde Park, 
and the Capital Savings Bank of Montpelier, ogg f at a price of 100.25, 
a basis of about 4.46%. The bonds are dated Aug. 1 1929 and mature $5,000 
on Aug. 1 from 1930 to 1944 incl. 


TAMPA, Hillsborough County, Fla.— NOTES OFFERED.—Sealed 
bids were received until id p. m. on ct. 15 by W. A. Johnson, City ry tot 
= purchase of two issues of anticipation notes, aggregat ing $846 ,000 
as follows: 
$546,000 improvement notes. Due on Feb. 1 1930. 

3 00 water works extension notes. Due on March 1 1930. 

pated Mae 18 1929. Legal approval furnished by Caldwell & Raymond 
of New Yor 


TARBORO, Edgecombe County, N.C.—BOND SALE.—The§$115,000 
issue of coupon or registered electric light bonds offered for sale on Oct. 
11—V. 129, p. 2269—was awarded to Braun, Bosworth & Co. of Toledo, as 
5348. for a premium of $129.92, equal to 100.11, a basis of about 5. 74° 

Dated Apri a Due from April 1 1930 to 1959, incl. Int. paya 
on April and Oct. 


TEMPLE, pet County, Okla.—BOND OFFERING.—Sealed bids 
will be received until Oct. 22 by the Town Clerk for the purchase of three 
issues of 6% bonds, aggregating $45,000, as follows: $30,000 water works 
system, $10, 000 town hall and i $5. 000 sanitary sewer bonds. 


TERRY COUNTY (P. O. Brownfield) Tex.—BONDS REGISTERED.— 

| $15,000 issue of 5% ee read bonds that was sold on Aug. 12— 

- 129, ya. 1327—wasr eye the State Comptroller on Oct.11. Due 
x, 500 from April 10 1930 to 1939 inclusive. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
follo minor issues of bonds were registered by the State Comptroller 
duri me week ending Oct. 12: 

$2, a County Cons. School Dist., No. 92 bonds. Due in 
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2,000 5% "Sanderson County Cons. Sch. Dist. No. 50 bonds. Due serially. 

3 - 5% Shelby County Cons. Sch. Dist. No. 24 bonds. Due in 20 years. 
5% Lueders Indep. Sch. Dist. bonds, series 1929. Due serially. 

7 ‘000 000 64 Rising Star Indep. Sch. Dist. bonds, series 1929. Due 

6,000 5% Denton County ons. Sch. Dist. No. 33 bonds. Due serially. 


TEXHOMA, Toxse County, Okla.—BOND OFFERING.—Sealed bids 
will be received H. Settles, Town Clerk, until 3:30 p. m. on Oct. 23 
a ay urchase by - $58,000 issue of sanitary sewer bonds. Dated Sept. 1 
ue from 1932 to 1954. The interest rate is to be named b 
A certified check for 2% of the bid, payable to the town, is re- 
canon 


TILDEN TOWNSHIP SCHOOL DISTRICT (P. O. Berne), Berks 
Lousty, Pa.—BOND SALE.—During March of this year the First National 


Bank of Hamburg purchased an issue of $10,500 44%% coupon school 
build construction bonds at a price of par. The panes ore dated March 1 
1929. 1949 incl. Interest 


nom. $500. Due serially from 1935 to 
payable on March and Sept. 1. 


TIPPECANOE, Miami County, Ohio.—BOND ELECTION.—S. O. 
Mitchell, Village Clerk, states that a bond issue for $100,000 will be sub- 
mitted for the voters’ approval at the general election to be held on Nov. 5. 
The bonds, if issued, will run for a period of 15 years. 


TUBAC SCHOOL to tha ped NO. 5 ane oO. GS. Dageiee, Santa Cruz 
County, Ariz.—BON. LE.—The $5, issue 6% coupon school 
building bonds offered 4, — on Oct. 7y. 129, P 1165—was awarded 
at par to the First National Bank, of Nogales enom. $500. Dated 
July 1 1929. Due $500 from July i 1930 to 1939, incl. Int. payable on 
Jan. & July 1. No other bids were submitted. 


TUSCARAWAS COUNTY -- O. New Philadelphia), Ohio.—BOND 

SALE.—The $50,000 5% bridge construction bonds offered on Oct. 7 
V. 129, p. 1781) were awarded to Breed, Elliott & Harrison of Cincinnati 
ora premium of $370, equal to a price of 100.74, a basis of about 4. 68%. 
pases June 11929. Due $5,000 on March and Sept. 1 from 1930 to 1934, 
nclusive. 


TYLER, Smith County, Tex.—BOND SALE.—The $261,000 issue of 
5% semi-annual school bonds offered for sale on Oct. 15—V. 129, p. 2427— 
was awarded to the Citizens’ National Bank, of Tyler, at a price of 96.86. 
a basis of about 5.26%. Dated June 21 1929. Due in from 1 to 40 years. 


UNION CITY, Obion County, Tenn.—BOND SALE.—The $25, gee 
weue, oe 514% semi-annual city hall bonds offered for sale ° Oct. 
o B- 1954—-was jointly awarded to C. E. k and J Weaken, 

both 7 nion City, for a premium of $210, equal to 100.84. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—The 
n or registered general improvement bonds offered on 
p. ay; Ag oe as 4\%s to a syndicate composed 
of the Chase Securities Cor W. Pressprich & Co. and Arthur Sinclair, 
Wallace & Co., all of New ah and the Elizabeth Trust Co. for a premium 
of $995, e ual | a price of 100.069, a basis of about 4.49%. The bonds 
are dated 1 1929 and mature on : No ov. 1 as follows: $40,000, 1931 to 
1943 incl.; $48, 000 in 1944: $50,000, 1945 to 1956 incl., and $60,000 from 
1957 to 1961 incl. The purchasers are re-offering the bonds for public 
investment at prices to yield 5 to 4.35%, according to maturity. The 
following is an official tabulation of the other bids received; 


Bidder— Bonds Bid for. Int. Rate. Price Bid. 
aesoet. Cinte Ta ok co wie ccaee 1,440 4%% $1.468,580.00 
Union County Trust Co_.-..------ 1,442 4%% 468 ,3 
Elizabethport Banking Co-_--_------ 445 4% %, 1,468 596.85 
First National Bank of Roselle _ - -_- 1,442 4%%Q% 1,468 .376.00 
National State Bank of Elizabeth ___1,448 4%Q% 1,468 689.00 
Peoples National Bank of Elizabeth _1,445 4%% 1,468 487.74 
Hillside National Bank~-------_---- 1,445 4%% 1,468 ,569.00 
Bancamerica-Blair Corp., New York.1,442 4%Q% 1,468 390.00 
Guaranty Co., New York_-_-------- 1,450 4%% 1,468 696.56 


WALLA WALLA, Walla Walla gaunt, Wash.—BOND OFFERING .— 
Sealed ar will be received by.Ray Appling, City Clerk, until 10 a. m. 
on Nov. for the purchase of a $24,700 issue of sewage disposal bondg. 
Dated uly 11929. Int. rate is not to exceed 6%. Due in from 2 to 2 
years. Ps n. and semi-annual int. payable at the oitice of the City Treas- 
urer. A certified check for 5% must an ne bid. 

(These are the bonds that were previous! welleed on Sept. 11—V*"129, 
DP. 4 
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WALTHAM, Middlesex County, Mass.—BOND SALE.—The Union WYANDOTTE CO . - 
Market National Bank, bidding 100-283, a basis of about 4.21% recentiy | FERING — Seated Maso be Lecelood ya he aaa Oe Oct a8 be wt ‘4 
$100,000 44% % water bonds, due from 1930 to 1944 cl.; and ,, County Cleric, Yor es purchase of a $313,760.24 assue of 4 
0.04 44 sewer bonds, due from 1930 to 1059 incl Both issues are road improvern t bonds. Denom. $1, one bond for , 
sade 929. The following other bids were received: Dated J hes on July 1 bag Smee: 21,759.24 in 1930; 21,000: 
pitt 1931 to 1 4 1000; sho ,000 194 ee a and int. (J. & J. , 
-L, 2. LEM CMes ibe kan nh aennedatbthacdctninkoomid 100.191 | payable h the office of the State Topeka. The coun 
ook Oe Fae ieee veo na - spawintnshsins 4monian etalon 190.081 of — ty ed Saen opinion of Bowe payable vo the Onalr 
E. H. Rollins & Sons------.-...-2.22222222222 21 L__2__..2100.021 | man of the Board of County yk Dy is 


WARREN,  prumbull County, Ohio.—BOND OFFERING.—Della B. 
, City A Fw or: will receive sealed bids until 1 p. m. on Oct. 25 for the 
pulse a 03 Walnut St. 


issues of 5% special assessment bonds: 
t bonds. Due on March and Sept. 1 
1931 to 9, aauavee 
6,617.41 Milton St., sates St. and ‘Wallace Ave. improvement bonds. 
Due on March and Sept. 1 from 1931 to 1934, inclusive. 
2,763.85 jo land and Florencedale Ave. improvement aa Due 
and Sept. 1 from 1931 to 1934, 
2,167.81 Choctaw Ave. improvement bonds. Due $15 167, 81. on March 1 
d $1,000 on Sept. 1 in 1931. 
1,478.80 Florencedale A Ave. improvement bonds. Due on March and 
Sept. 1 from 1931 to 1934, inclusive. 
All of the awn bonds are dated Sept. 1 1929. 


Financial Statement. 
Total assessed valuation for 1928 (estimated)—Real estate __- -S3P 998 360 


I I A sci d miele eebiibe adie elelaik able 1,292:680 
Neen Te ee te cls de hambindal $77,291,040 
I ess—General bonded debt.......--.-.-.-----.-.- ,021,040 
INI GE cia se Ses ag ch a sha a a ot es Alas ohh te x 
ater works bonds and exten., incl. this issue (self-sustain.). 1,165,200 


23 balance and investments in sinking fund, $281,837.88. 
lation—1924 census, 38,000. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Lucas 
nty, Ohio.—BOND ELECTION.—The voters at the general election 
held on Nov. 5 will be asked to approve the issuance of $650,000 in 
bande for school construction and equipment purposes. 
turity set at 23 years. 


‘WEST ALLIS, Sitiwaukes County, Wis.—BOND OFFERING.— 
Sealed bids will be received by M. Henika, City Clerk, until 7.30 p. m. 
on Oct. fz: p- the purchase of pnd “iaimes of 5% semi-annual bonds aggre- 
gating $75,000, as follows: $55,000 police and fire building; and $20,000 
storm gower b bonds. Denom. $1,000. A certified check for 5% must accom- 


WELL tAMS ph A-d sayy f (P. O. St R. D. No. 5), Moetinatia tem 


hangs ma- 


a 


County, Pa.— ALE.—The $10,00@ 5% coupon’ boro bonds 
offered on Oct. 12—V. 129, p. 2117—were awarded to E. H. llins & 
Sons of Philadelphia, for a premium o of $05. equal to a ae] of < Je. 95, a 
basis of about 4. i8% to maturity date. The bonds are 1 1929, 
due on Oct. optional after Oct. 1 Toad. The mw Boe are re- 
offering as. or publ ic investment pric to une 4.40%. Legality to 
be approved by Townsend, Elliott & be of Philadelphia. 
Financial Statement. 

Ce nn aig b cithal adie chm adnate a $952,800 

I i sea. ccs wx edb an nba ws es en ahtn cs sh gh lai ed gin ,000,000 
Total bonded debt (incl. this issue) _ . .._.----.------.------.-.-- 10,000 


Population (1920 census), 1,775. Present population (est.), 2,000. 


WILLOWICK, Lake County, Ohio.—BOND SALE.—The following 
6% bonds aggregating $40,000 offered on + ng 1—V. 129, p. 1782—were 
awarded at a price of par to the sinking f — 
$30,000 sidewalk construction bonds roperty owners’ portion. Due 

$6,000 on Oct. 1 from 1931 - 1935 
10,000 yt mains construction bonds, Due 
1,000 on Oct. 1 gee 1931 to 194 
Both issues are dated Oct. 1 1929. 


WOODWARD, + iene County, Okla.—BOND 
$85,000 issue of improvement bonds offered for sale on Oct. 10 (V. 129, 

p. 2270) was awarded as follows: $50,000 6% water and sewer bonds to the 
a marion Wires Trust Co. of Oklahoma City and $35,000 5% airport and 
city hall bonds to the city. 


WOONSOCKET, Providence County, R. I.—BOND SALE.—The 
$900,000 5% coupon funding bonds offered on Oct. 16—V. 129, oP 2270— 
Co. of New York, at a price of 98.4499, 


= a owners’ portion. 
incl. 


SALE.—The 


were awarded to the National Cit 
a basis of about 5.23%. Dated Nov. 1 1929. Due on Nov. 1 as follows: 
1934 incl., and $100,000 from 1935 to 1942 incl. The 


$20,000, 1930 to 
from, 995 are reoffering th ayy! for public investment at prices ra 
m 99.52 for the bonds , a in 1930, yielding 5.50%, to a ease <7 
the bonds due from 1935 to 1942'incl., yielding 5.00 ed 
foriees of the financial condition of the city was given wae “199, . 2428. 
Stone & Webster and Blodget, Inc., of Boston, the only other idders, 
offered a price of 98.30 for the bonds. 


WYANDOTTE, Wayne County, Mich.—BOND ELECTION.—A spe- 
cial election will be held on Oct. 21 to mit the voters to express their 
on as to the desirability of issuing $230,000 in bonds for the erection 


The three issues of 


Bank of Kansas Ci 


51 
73° 651.21 A. J. Corum 


issues are dated Oct. 
1939 incl. 
required. 


YPSILANTI 


enom. $1, 


CANADA, its 


DALHOUSIE, N. 


the purchase of $10 
able semi-annually. 


KENOGAMI, Que. 


scutes’ in 30 years. 


Denom. 
Feb. and Aug. 
V. 129, p. 842. 


until 12 m. on Oct. 31, 


water house connection 
the latter in 10 years. 


Ww. B. 


ST. PIERRE DE LA 


of Toronto 
ment Board: 
School 


10-yeare to Waterman- 
from Sept. 28 to Oc 





0 
of a new city hall and a fire station. 


434 %_cou 
fered for sale on Oct. kd v. “129. p. 2 2117—were a 
City at a price of 97.41, S basis of about 4.90% The 
issues are divided as follows: 
1,400.00 Swartz-Probst road bonds. Due from auly 4 ene to 1944. 


983.47 Pennsylvania Ave. bonds. Due from Ju 
The $313,759.24 issue was not sold and is being 


WYANDOT COUNTY 
OF FERING.—The County Auditor 
a.m. on Nov. 2, for the purchase of $3,597.12 6% road improvement bonds, 
and for the purchase, of $3,378.58 6% road improvement bonds. 

1 1929 and mature annually on Oct. 
A certified check for 5% of the amount of bonds bid for is 


in 30 years at the Royal Bank of Canada in ee Se wy 
a to be dated Nov. 1 1929. 





all bids submitted on Oct. 7 for se $70. 000 
129, p. 2270) were rejected. 


sisting of a $48,187.48 cement 


Interest 
on the basis of interest and 
and the United States will 


NEW TORONTO, cnlhgphos cae WI THDRAWN FROM MARKET.— 
Curtis, Town Treasurer, states that the $265,009.45 5% 
bonds scheduled to have been sold on Oct. 7—V. 129, p. 2270—h: ve 
withdrawn from the market. 


From Sept. 21 to 28— 
istricts.—Cretcher, 
Assurance Co.; Dayton, $3, 600 64%% 
Osler, $2,000 6% % 10-years to H. 


oS ee wT 
7) u 
Village of Dinsmore, $750 6 %% 15-years to H. J. Bikote & Co. 


WYANDOTTE COUNTY (P. O. hey mad ns Kan.—BOND 


ALE.— 
OT a4 Oe of. 
~$h Commereial 


road bonds. Due from July 1 0 to 1944. 

* $980 to 1944. 
‘ered as above stated. 
P. O. Sandusk Ohio.—BOND 
‘ Wit necstee annlert bike amtil’ 11 oe 


Both 
1, from 1931 to 


Washtenaw County, Mich.—BOND OFFERING —H. 
Holmes, City Clerk, will receive sealed bids on: 4p. -: on Oct. 21 for the 
urchase of on” 000 5% _ coupon 
000. Due as follows: $ 
1933 and 1934, and $3,000 from i935 to 1939 incl. 


1 1929. 
; $2,000 tn- 
Int. payable semi-ann. 


Dated Nov 
ae ie30 to 1932 ines: 


000 





Provinces and Municipalities. 


ALBERTA, Province of.—PROPOSED BOND ISSUE.—In addition to 
the $2,500,000 5% refunding bonds sold recently—V. 129, p. 2118—the 
Province is reported to be contemplating the issuance of a further issue of 
$2,000,000 bonds towards the latter part of the year. 


B.—BOND OFFERING.—F. B. Swinnard, Town 
Clerk and Treasurer i Gon receive sealed bids until 4 p. m. on Oct. 
8,000 water bonds of 1929, bearing 6°45 interest, 


23 for 


in. and 
e bonds 


Denom. Payable as to bo 


BIDS REJECTED em Town Clerk reports that 
5%% bonds offered for sale 
he bonds are dated Sept. 1 1929 and 


LA TUQUE, Que.—BOND SALE.—An issue of $104,000 5% coupon 
refunding bonds was sold on Sept. 10 to Lagueux & Darveau, Ltd. 
at a price of 96, a basis of about 4.94%. 
$500 and $100. Payable on Aug. 1 1934. 


, of Quebee 
The bonds are dated Aug. 1 1929. 
Interest gow New 


These bonds were previously offered for sale on 


MOOSE JAW, Ont.—BOND OFFERING .—Sealed bids will be received 


for the purchece of $54,137.99 460% bonds, cen- 
sidewalk issue and a $5,9. 1 sewer and 

The first named issue is due in 15 years 
ayable semi-annuall. Alternative offers 
Canada 


pal pevet in Canada only and in 


issue. 
a 


coupen 
been 


MALBAIE, Que.—BOND OFFERING .—E. Pack- 


wood, Secretary-Treasurer, will receive sealed bids until 6 Pp. m. on Oct. 22 
for the purchase of $10,000 5% 
serially in 10 years, payable at 


SASKATCHEWAN SCHOOL DISTRICTS. —DEBENTURES ere 
—The items below appeared in the Oct. 11 issue of the ‘‘Monetary Tim 


"bane tes iam $500 and $100. Due 


The following is a list of debentures reported sold by the Local Gevern- 


$10,000 6% 20-years to Great West Life 
overs 2. Kern Agencies, Ltd.; 
; Krydor, $1, 200 7 


° Turner & 
aterbury Manufact eo Sanctuary, $5, 


20-years to yh gy ‘Shnlepaaaaied Manufacturing Ce. 


, $7,400 674 Yo 


oe. to G. Moorhouse & 
5-years to 
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FINANCIAL NEW LOANS NEW LOANS — 
* s C4 $2,045,000.00 
We Specialize in $5,000,000 B h of Fort 
s : ; te orougn oO oO e 
City of Philadelphia Seate of tctielona Le 
3s ag Bergen County, New Jersey 
314s Road Bonds, Series “‘B. 
as Sits ONIN et en ae 
on e e Oo na tor 
4l,s State of Louisiana Road Bonds, Series “"B,” until| , Sealed proposals will be received by the Mayor 
11:00 o'clock a. m., Friday, November 15, 1929. ‘ _ ugh lee gs 
4 ag Further icuiars aon’ information will Wednesday evening, October 23rd, sod at the 
furnished upon unpleea by °° | Council moon — png hg! Buflding 5 ain 
ree n © orougD © Lee ew * 
L. B. BAYNARD, at nine o'clock in see of (Standard ) 
SH Secretary Board of | for the purchase of $8.08 Borough of Fort 
of the Ztate Debt of Louisiana Lee Improvement en my "said bonds to be dated 
Stas Baton Rouge, La. Novem Ist, 1929, with accrued interest, if ony. 
am with the following Ft noma Nevember Ist, 
Biddle & Henry iGo? Novem Ise E8GR BE 000 bo" Ne 
ea ca ticles Ree 
Oo é . 
1622 Locust Street FINANCIAL —— are tobe in rrp nenlg of $1 ,000.00 with 
7 7 Pe ee ee ne PPP ALL PLS LLL SSL ALR est at six cen 
Philadelphia ‘The Borough of Fert Lee will fornish © written 
Philedeipiie Bona # ae Fag poked ree ay. of eeds bene } novel written 
tock ang essrs om mn , Bond 
Priva New York Wire Canal 8437 Attorneys, 120 Broadway, th es Og Rag tS 
oO 8 accom a cer- 
= WHITTLESEX, Sher seca ut 
8a as a aran or 6 per- 
MINING ENGINEERS formance in carryi i ng out of said purchase of said 
| - McLEAN& Improvement bonds tthe roposd be accepted. 
aon BEDI D DLL DL DIOL III oposa 8 en © name @ 
the bidder and “Bid for the Purchase of $2,045,- 
h of Fort Lee I vement 
H. M. CHANCE & CO. MUNICIPAL BONDS nt Ny ny — 
cet Bape ov emamdpng gga te PENOBSCOT BLDG., DETROIT Guam 
rr) e a or 
COAL AND MINERAL PROPERTIES DEY, order of the Mayer and Council of the 
Examined, Managed, Appraised orough 0: wrt tee at AM 8, OORKER 
oroug 


Drezel Building PHILADELPHIA 


b Olerk. 
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INVESTMENT 
SECURITIES 


A.B.Leachs«Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CALIFORNIA 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members i 

WN. Y. Steck Exch. Los Angeles Stock Exch. 
San Francisco Stock Exchange and 
other leading Exchanges 


Private Wires to Branch Offices at 








San Francisco Los Angeles 
Portland, Ore Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 


eo 














Market for 
Pacific Coast Securities 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


i St 
LISHED 1 ° BONDS 
DRAKE, RILEY & THOMAS 


Van Nuys Buildi 
Los ANGELES 
Pasadena 


PASADENA 





beng Beach 


Santa Barbara 





CHAPMAN D! WOLFE & CQ 
* BROKERS - 
MEMBERS 

WEW YORK STOCK EXCHANGE 
SAN ERANCISCO STOCK EXCHANGE 
sou FRANCISCO CURB EXCHANGE 

YORK GURB MARKET (Associate) 
351 Montgomery Street - San Francisco 
‘ Telephone DAvenport 4430 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 

















MICHIGAN 
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HARRIS, SMALL & Co. 
1SO CONGRESS St., W. 
DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 


@ Main Office » Penobscot Bidg. 
DETROIT 
Branch Offices: 
Jackson Dearbu ‘a 
‘Members Detroit Stock Exchange 


Kalamazoo 








‘in Members of Detroit Stock Exchange ce 
Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PEN OBSCOT BUILDING, DETROT, MICH. 











MICHIGAN 


LIVINGSTONE, CROUSE & Co. 


Members Detroit Stock Exchange 


409 Griswold Street 
DETROIT 











AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG. &. C. 


puteeeel 
a 
- 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
jotes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
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SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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PECIALIZING 


in investment securities of progres- 

sive public utility companies op- 

erating in 30 states. Write for list 

of offerings yielding 6% and more, 

UTILITY SECURITIES COMPANY 
* 230 So. LaSalle St., CHICAGO - 


York St. Louis Milwaukee Louisville 
nein Detroit Minneapolis Richmond 


A. O. Slaughter & Co. 
New York: soe besece 
126 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


[ GARARD TRUST 


COMPANY 


INVESTMENT 
TRUSTS « ESTA’ 


39 So. LASALLE St. CHICAGO | 
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LACKNER, BUTZ & COMPANT 


Inquiries Solicited on Chicage 
Real Estate Bonds 
111 West Washington Street 
CHICAGO 
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PHILADELPHIA 





ween ated 


E.W. Clarks. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphie 
Stock Exchanges 








PAUL & CO., ine. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 








WARREN A. TYSON & C0. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 
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|\Frederick Pierce 


& Co, “went 


60 Wall Street, New York 
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207 So. Fifteenth Street, Philadelphia 











